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||  $306,359 

i  j  ^  Town  of 

ji;  Trentori 

I  ■  Onta«!o 

5 V2??  Coupon  Bonds 

Dated  March  14th  1923 
'  Due  March  !4th, 

,  1924-1943 

j  Principal  and  a.nnual  interert 
I  n4th  March)  payable  at  the 
i  Bank  of  Montreal.  Trenton, 
Ontario  Bonds  ma%'  be 

registered  as  to  principal 
Denominations  :  $1  (XIO  and 
,  Odd  Am.ounts. 

i  Price :  Rate  1 

to  Yield  5.35« 

Full  P^’'>.jcuiars  ^>1  Rrc'/r.’f  \ 

AE’AMES£^C0 

/^vesrJ^f£•l>rs  -  £syAf!~fS»*ro  ••*9 

*  »0«CN‘*'0  MONTREAL  WEW  >OPH 

\  .  V'CTORIA’.B  C  CHlCAOaiLL 

!'l  S}srr.b$*’s  7 ortnto  and  'frrf-ri/ 

I  Sto'i  , 


Will  Canada 
retxim  to  a 
Gold  Basis? 

How  would  it  aflfect 
the  mvestcr’s  position? 
TTie  whole  subject  is 
treated  at  length  in  the 
new  Gteenshields 
Review. 

Copy  'va’led  tegu^t 

Gre^shield^  6*  Co. 

in  Canadian  Bend 

Montreal :  1  7  St.  John  Street 
and  Mount  Roval  Hote! 


MIXED  TRADING 
CHANGES  TREND 
LDCAL  MARKET 


Braiiban  Traction  Most  Active^ 
Issue — Largest  Gain  Made  in 
Canadian  Cottons  —  Special 
Interest  in  Annual  Report  of 
Consolidated  Smelters — Accu¬ 
mulation  of  Dominion  Textile, 

Mi:;ed  tradin.o  con'litif'n?  develop- 
on  tb*?  locQl  nisrk^t.  In 
:^6ctions  tb€r6  a  dis^of-ition  on 
^be  par't  of  trader.^  ■v'ho  bad  over- 
h'^ayfd  tbP!!'  market  .'p!].  even  at  j 
a  decline  from  r6<'€*nt  b!-b  Itvols 
E'.-e'vhere,  toivever.  there  ■'■ere  iD-i 
'licdtions  of  buying,  evident!)  in  an-' 
^icipdtion  of  pos.^iM'^'  dcvc-lopmont?. 
Ah  3  rnlc.  bowevrr  fradin.r  'va£;  of  | 
vc!v  much  :';nal]r-r  proportion?  than 
market  ha?  ^'!tnc.'?$d  for  som? 
vc<=ekh  pa?t 

In  t r a d1  D c  clrcl^ ^ 

in.  .‘^■cincd  to  he  tba^  tiic  ni.3rket  wa.'. 
findin.  a,  n?^'’  le^'e)  from  ■'vbich  it 
another  upw.v.*d  move- 
A?  a  rule,  bolder?  of  stork 
ar*’  verv  rontident  ot  i^heir  p'^5:ticn 
.‘n'l  ibe  maioritv  un''Aininc 

f ''  ^ake  iheir  profit?  ^"‘‘n  at  :*ec‘".iT  | 
ni::h  level?.  Tb®v  ti^u'  ^id  that  most  j 
•■'.'*nipanie?  are  eOin*  to  ^bo^''  much' 

'-  -*ifc'=!  earning;?  and  ^h^-rc-  ,iip  hound 
t'  bdve  their  ettcft  on  ?ecu!it^* 
'"alue?. 

Hf^?!!!3?r  IToft  AftiTe, 

Br.?-ilian  Traction  5h'''''‘'ed  ^bt- 
ni'O.'-T  dC!!'  it\.  An  irAere?^!!!-  ti  ad- 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


NORUIEFNEAR  j 

FOR  RAILWAYS  «f 

CRUSHING  LOAD  ST.  LAMBERT 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Buildina 
TORONTO 


W  EST  PRAYING  I 

Customs  Wipe  Out 

EOROOODCRDP 

^  itfc  r'f'm’.nioi!  finances  as  at  Feb- 

COMING  SEASON:— t: 

_  j  country  win  jtand  at  the  end  of  ’he 

f- ollrtu  tnir  'pr? Vf'^r  Of  March  31. 

1922  Piofit^bie  Season'  rn  tome  Perrtnt;  ?  r  *2f>.00f),(Vy>, 
Nf<'dpd  —  WoijlrL  Ke  Great 

c,  1  .  .  ii;  .  A  “ftimafed  customs  receints  for 

,...m.,i„nfo  Wes.  — Acreage;,, .3  jins.-no  boo  or  T.ToOTOOO 

Grc^tiv  Increased  —  Seceding 
•n  nhert  lime — aprinE  Tardv.  i 


ru'-tonis  Perr-tnt;  ?r  ♦■’P.OOa.ft.tO.. 


?r  ®  less  tliatt  In  I'ln-t'’  Th,  t(.. 

e— spring  Tardy,  i  ,,,,  February  of  .b's 

(Iron.  »b-  TVinnipri;  Itureo!!  of  iT'-.oDg.dOi  and  U  set^nts 

1  !!>!<!!<  ill!  Tinief.)  ,  probable  that  by  the  end  of  March 

M’imiinr  —  Pi.'jcipnned  by  the  fhe  receipts  v-ni  equal  i*  least  5121'.- 
and  adversities  of  '<  '100. bOb.  This  v  ould  give  an  incrci-se 


AT  RECORD  PRICE 
QUEBEC  ISSUE  OF 
FIVEMILIIWS 


Province  Secirc’-  Mr*>Tv  a*  1*  flfi 
I  Per  Grri. — Canarban  .Svndu  * 
ca!r  Rc.t.'.  Hi).  Kids  Pni  New  ' 
\  Ork  Fl.ndt  I  i;i  0  in  .lie 

Tide  Pront  Boi 

dp*-.  I 


;  S!'ua»!')n  hai^  rb-\ .  Viiie  i  in  tiii..,  |  pi  ice  recesfion.-  and  adversities  of  ■  ooo.uco.  i  nis  would  give  an  incrcise 

I"'!-..  It  i;  undoub'tdlv  on  ot  'In  i  'h‘=  p.a^t  the  weet  ie  about  to  enter  ■  of  $26.bb0.bbb  a:-  the  actual  revenue 

ist  p'lpuli!  issue.-  with  tim  in  .indj  (h,  jr.i',  crop  >f  ar  with  a  display  ot  j  over  the  estimate  made  bv  the  Min- 

.  adei  .an.  t.  rr^  .i.wat.-  .eem.-  toj  jinnpfi)ifjf.,:s  and  delermination  which  ieter  of  Finance.  It  will  also  place 

a  200d  m.jrket  tor  it  cither  on  i  '  ,  uivu  _  . 

•be  buvint:  or  .  c!!in-  .-idc,  Mov,-  1  forera.'-ts  better  lime;,  tor  the  pral-  lOiM  about  jgl.Suo.bbb  ahead  ot  1''22. 

centlv.  .pecia'  intnot  h'.-  Ocen  .ru-  lies  Already  tije  feed  requircmeufs  ,  rroflt-  laves, 

tied  in  tbc  stock  ov.-mg  to  rlic  •luc-l  arc  fjir!  to  ha'-c  bee'i  filled,  and 


.1{||.  tnesc  rroflt: 


I  Bids  1' ere  op- lie  1  noon,  oi 
Tbuirday,  at  th,  iif.id  oMtc  of  'h 
iBank  of  Montreal  toi  ih.^  t.oniirioi 

6 

iKind  ir.-ue  ot  thr.  I'loiimc  ot  Qm 

P  ' 

|bcr,.  bearin-  intevf.t  if  pc  .fin 
glni.aturlng  in  20  jf.arp 
I  j  The  ;-ucie.s;tu'  fi'nd'iei,  were  M: 
i  l.eod  Ymina,  Met!  A-  <  ‘'uipany 
iGairdnci.  '  l.iik'  .y  'enipjiir  Iio 


'  Mtntsfpr  Mide  Best  of  Bad  Story  i 
— Nobody  Looks  Now  For 
Decreased  Taxation,  Nor  Low-  j 
ei  T.ariffs — Disappointing  Re- ! 
milt  Year’s  Efforts  —  Session] 

^  Likely  to  be  Late. 

j  'From  the  Ottawa  Bureau  of  The 
Finaiio!.al  Times.) 

Ottaw.a. — The  Canadian  Kationi! 
Railway  System  remains  a.  sink-hole 
for  rana.dian  rpv'=nue.  The  anii’Ml 
som.brr  t.3le  of  Its  losses,  stripped 
!  the  excises  and  the  iisinl  pmn.^ 

I  hopes  with  ■nhlch  ^fr  Graham  c'-ub- 
I  cd  It.  m:iy  be  summed  up  .is  follow 
(1)  The  deficit  for  1022  is  Jfi0  2.M.-; 

,  c-to.  i 

’  <2'  Tinproi-fment  over  1021  conti- 

■'fn*l  prf'io  trd  i;  but  ?!2. t!b  103 
i'’'  Tn  ronecquence  of  losses  : 
,  ‘  i’'!i.tnifn'  'f  to  bo  asked  to  vole  | 

I  'T  !s  'Of.  to  n*eft  deficits  and  other' 

.  :vn--nditur. ;  during  the  fiscal  vear! 

•  nd'n,  .Alanb  31.  1024 
Nor  If  this  sombre  storv  brishten- 1 
‘  ‘-d  b)  'bo  knowledge  that  tbe  losses 
|Wrrr-  cistaincd  despite  the  eccn.o-| 

. 'bit  invil.ca.raation  rfferted  de- 1 

i.'i<  ,  rrHiK  fiop  pf  nearly  14  mM-! 

.  in  r.p.  I  itin^  <-.nensps;  and  do- 1 
■  !.'■.'  tbiif  ih"  (tvand  Trunk 

‘  ng  '  Imc'i  iin  lines,  (ame’ 
h  '.'.  I'l'  1  net  oportiiiiig  suii'i'i.! 
‘■"-iiiin.-  'ik.'  '  millions. 

Uotis,  >'et  T'erohod. 


S'Afo  BONDS 

Due  lit  Novemt>er,  1952 


Denomination  $1000 


Price:  to  yield  5.40% 


OOMEflONSECDKrnES 

CORPOKAIIWmflTB 

Eitablisbed  1 40 1 

Canada  Life  Building  MOMTREAL 
TO't'r'NTO  LONPOei  CN'r. 


7%  Preferred 
Public  Utility 


We  rin  offer  'nvestors  a 
w  oll-serurod  TCk  Public  ritil- 
ity  rrr>ff,  red  Stock  witli  a 
long  d’-’i'l'iid  ipcord  to  yield 


lV4r% 


fuation.-  th,af  hi'v, ■;■,■■  n  or.  uv!  in  iw  '  tbere  w  ,in  in'ratienre  apparent:  in  dealing  witn  business  iv.otn 
thr  Mine  nt  Eiazi'Mi!  -nM.nr-  ,  a,,,,.,  i  tax  and  mtome  taiv  the  mim.^cr  d- 

>rm<  'lad'!.-  alwa;...  .-fem  'o  t 'irC  iiw.Vivav  dared  that  tbere  had  been  let'e.ae 

•'nt.,-e  of  1  de,(  line  in  thf  ''il'ic  writir-  bowever  notliin-  !  f’-'dni  iDcnnir  tax  and  arrears  of  bus: 

'!  th(-  niilrei:-  to  .  eil  Eiazilian  Ii.i'-  -'t  'hi-  "ri'in-  now  ever,  notiim,.  ^ 

•■on  in  the  bone  ■■■f  being  able  to  pii  !■.  :  ei-.-iublui  -  a  'hi''-  has  nut  in  its  I  dC-'.-  profits  tax  loi  1.  21-.-  .fl'  l.a 

:r  up  at  lowri  prires.  Thi.-  h.as  raus-  anpeaianre.  There  ha.s  been  an  un- 

d  1  d'lal  po-ition  in  ’he  stocl;  and|  u:-uall\  heavy  i.al!  of  .now  over  the  .1'is'ified  In  estiniatinK  for  the  com 


er-r-iw  w  here  to  set  the  easou's  a.rtfv- 
itie;-;  lUldeiwav 

At  thj.  writing  however,  nothing 
1  eseiublin.-  a  'h.rv  has  nut  in  its 
anpearanre.  There-  ha.s  been  an  un- 


!n  dealing  with  business  niofits  minion  Se'  iinin-.  <  ta  poi ation  and 
ta.x  and  intonie  ta.v  the  n’in’.':ter  d^-  the  linpeni)  Bank  w  lu’  bid  b.s  3.;'i  toi 

dared  that  there  had  been  let'e.'aed  tbe  bonds,  iia*  .'bb  m  '''jiiid"'  only 

from  incnnir  tax  and  arrears  of  busi-  Thn  lepre.-rnt^  ,i  i  n.-.i  of  onlv 

ness  profits  tax  lor  1321-22  flO!,, a"''.-  for  th*-  rrovnn  .  and  eslalili.'bcn  a 

(Vhi.  and  added  that  he  would  not  feel  new  low  re-coid  ter  '".inada  tn  Gov 
iusiified  in  estiniatinE  for  the  coin-  ernnient  oi  rnninci-'l  i  tic.-  lor 


rtmmre  ot  Qm  -  '  !»ade  the  I-  '  o'  a 

I  bad  ?toi'\  f  ike  his  ni  edere:  .-oi 

■'  **  ’  Ft  neid  and  Mr.  Kenned'-,  hr  tn  Id 

ir?  I  ("if  .strong  hopes  ot  better  da>.-  to 

nd'if',  were  Mi  -  :''''n!e.  w-)iiip  Mr  Meiahtn.  the  piitni 
n  A-  '"Uipany;  i*'''  "'thoi  o'  nationalization,  spoke 
,  ■  ■  t!imi:.ti  his  predictions  o*  three 

enpiii).  o-  come  through  Biit 

'  tap'.uation  and  tbe  Koin-e  wa-  not  dereivid  It  .-.iw 
w  iio  bid  b.s  3.;'i  toi  tin  am.alganiation  <ind  ei  ononur.'- 
in  '■'an.id.-!  only  hich  were  to  chan.ge  lojse.s  into  sur- ■ 
n-.i  of  onh-  ■Ip'',  rl'it'-es  produce  the  same  old  deficit, 

.  '  a-nd  it  could  discern  little  Imt  t.iciie, 

lUd  esi.jidl.' be.-,  a  unsupported  optimism  in  cljinis  that  I 
r  '-.inada  In  Gov  we  were  emerging  trom  the  shadow.' 


I  bigbet  mirket  price 

I  .lustitie-d  hv  pas'  earnings 
and  future  prospects  Divi¬ 
dends  papvable  In  N'ew  Vorl 
fund'  Further  particulars 
upon  reque.-t 

GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 
8)  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


pO;.'ibl.v  accounts  in  lar.ge  inpasu'i''  j  \v,.-t  and  this  tor  the  niti.-t  part  has  ing  yp.iv  more  than  JfiP.fOfi.OOO  trom 


good  market  in  evidein  e  loi  i  been  (  ompardtiveiv  undisturlird 


the  security  on  aM  declines. 

Klsewhere  ni  the  pulilir  iitilit)'  li.s' 


the  .-nn'..  rays.  The  M arch  ,w  eat hei 
h'!.'  also  ix'cn  (  old  am!  disa-ieeati!" 


the  two  ijuurces.  a  matt  i  oi 

i.irt,  up  to  the  end  of  i'etu  ii'  there 


a  fair  amount  of  !)U\,n.  As  a  prelude  to  .-inng  it  has  been  a  j  "tb  recened  trom  tin 


NEARLY  READY 


I  mo.d  of  It.  though,  ixin;  ot  .’n 
I  prcportioiis  and  :eprcsent:ng  i 
fb.-'te-.  bv  invf  tor,-  who  wr;-  t 
ing  up  .-ir.al!  lot  or  th^ 
w  I'h  .1  vn  w  ot  [lul’  iig  tgi  ;n  a\ 
lor  I  long  hold. 

i  I  aiiadi.au  (  eft’  ii  a  Icalii!". 


m.'Pv  yrar^  pa.-t 

Ihe  hieliest  bid  lot  the  bond:  pay¬ 
able.  inti  rest  and  puni  ip.-il,  in  .New 
York  tiimi;..  w.';  that  o'  Woo  l.  Gundy 
k  '  o  .  whose  bid  w'a.s  bV  I", 
j  The  Frovinci  ihu.s  .set mes  an  in 
1  crea'-c  orrr  tin  .New  York  bid  of 


Flans  tor  tinam.no  aii.'l  if'u.,ini/  : 

gtion  ot  the  Ricrdon  '  omiiaiiy  v.  ou;,.  In  the  -if  !'  '  ana.oija  '  ot- 

,  ,  ,  .  ton;-  iirov,aed  an  •  I'.i  i  ptioii  to  tlu 

appear  to  be  ne.iily  conip.'te,  and  ..  ,.„i, 

farorabie  .innoiinceuieni  i.s  broke',  (-  u  new-  hi-aii  i'’(i  lor  tr.(  pi*>(ii’ 
lor  in  the  near  tut.uie.  An  alterna-  mot  enicnt.  Ba-sii  .  oaie  moiur.  -  a --o 

live  is  .'g'id  to  have  lieen  subm.ttcd  j  ll''-'’  stock  wa.-  tipped  off  by  iniiioii- 
which  would  not  work  out  as  advan- ; intcre.-r-.  who  considered  the¬ 
ta  geouisiy  to  the  preferred  sharehobl- ;  ^  '•  some  special  (le¬ 

er.-  as  the  lust,  but  hopes  are  bn.ght  i 'f ’ 
that  The  bondholders  will  be  aide  t.>|  V’’‘.  I"’!"'  .  ,  V,'"' 

accept  the  former.  The  company  I  jndlicate'M^ 

laces  a  much  'letter  condition  so  iy,- 1  wd.-i  .ikely 

as  the  bleached  sulphite  pulp  mark.  ii‘‘“<^  accoidin.  to  people  tUi.s.^  t(r  the 
is  conrevned  with  :„.■(  easme  denv.ud  ('Ollipany  It  iS  likely  to  take  the  loim 


distinct  fiilure  business  profits  the  sum  of  I  '  '  lotm..  'uu.'  .s..  (,,..-  an  ,n 

.  ,  _  Icrea-sc  orrr  tin  .New  ^  ork  bid  of 

|i( -rl)  l  or  Seeding,  ItTiaiid  lioin  iucouie  tax  raS.'ikj.'M'S.  |  -,r,  points  The  lielii  i.  growing  ot 

F;  .'•jvide  l  the  s(ason  is  a  normal  •*  ^bl'.yka.- 'Sii.  It  is  i '  a-- m- 1  ijiie,  ihai  a  higher  'okI  would  b(.  re. 

one  a'lual  s(  ediiig  is  onlv  about  '  able  to  suppoise  that  the  comhiin  d  i  <  eived  tor  <  an-oliau  lund.-  than  .New 

im'ml ';S;/‘o.rth/?:ef'^m 

itoba  ;t, lies  mat  .-eeding  was  general  , for  th(  bond,  payable  m  Canada 


Ta\nii(tn  fitiTden  in  Sla*. 

The  enld.  start-  reality  which  f.aced 
it  and  wlmli,  tn  tbe  imii.irtial.  w.is, 
ineseapaltle.  was  that  defieits  are  stile 
with  us.  that  they  roiiclit.ute  a  <  ru.sli- 
mg  burden  upon  th(  Canadian  tax-| 


TV  AM  Eli 
i  ity  Fort  AVIlliani 
City  of  Edmonton 
<  it)  of  Ciil)tnr> 

City  of  I’oinI  iiiej 
l>lstri«‘f  of  |{iiriiol>* 
liivtrici  of  \orfli  A  ancon*  er 


. . .  ...ill  I  York.  IS  thus  verilied 

1  111*'  following  urif'  the  biac  lei'civ- 

$,1,0(1(1.(1110.  for  th(  bond,  pat  able  iii  Canmia 


proviii'  P  oil  April  22rid  last  "h'-ch  in  itself  is 


ail  '  :o  e  pViViii  t"  tlu  I*’®  “’'’‘■f* (( oiitiiiiicd  on  Cage'  T) 

■f  th  mai'kit  li)  g()!ir-  north  ot  the  Hiding  Mount-:  - -  - . . 

i‘  i''  (  '  lor  tr(  'pU  'dP  '"’i'l*  undertway  l>y  May  1.  .— — — i,^— ■  ■— (  i  ■— 

3a.cic  .omc  moiun-  a >>•  Koing  to  r  O 

'  tipiied  off  bv  impoit-  ''’"‘fnn  "Hh  the  roquiremenis  in  HOW  IS  BUSWCSS  f 
who  considered  Hu-  eiio-'cti  M  Th( 

itv  Ot  some  special  (k-  , -l'  - - - 

ill-:  Plato  Honiv.j;  ot  that  tlio  <  hiiujoK  uind?  aro  J  rudo  —  Kolailer.s  api>art:ntl> 

work  uiider  the  cui-  about  this  time  ot  year  and  satisfied  with  tiiinover  but  cloth- 

qrtc-ailcd  indicated  thail  "aim  humid  luessuie  ■  uncs  less  acthr  tlian  expected, 

cial  wj^  likely  in  •'"b-  )!,'”***  ^  snow  di.vapivar  ,  ^  view-  of  unsea.-'onable  weather 

to  people  I  ^lU  over  the  conntr* . 

likely  to  lake  the  lo!m,  ,,,.^jja,,lp  y,  j.^,  ^  |  jniolesalc  mule  Reports  indicate 


That  The  bondholders  will  be  able  t.>| 
accepT  The  former.  The  company  I 
laces  a  much  'letter  condition  so  lari 
3.S  the  bleached  sulphite  pul]*  mark.-ij 
is  concerned,  with  incieasms  demand! 


and  hisher  prices. 


of  a  rcarrangcnicnt  of  ccpital.  ra'iier  large  amount  of  fall  jilowing  and 
Than  an  .luicare  in  di‘,  ideiul  It  i-  tireakin-g  w  as  done  in  all  of  the  three 
known  that  the  company  made  v'l;,  western  protincc.s  last  year.  The 
!  exceptional  (.-aruings  during  th 


s2.0i)0.n00  BOM*  ISSFE  j  exceptional  (.-aruings  ciiirinz  iii  w,,r  dmount  ol  land  in  readincs.s  tor  the 

\FW  MONTHF  AT  Al’LIilTfEMS  'Period  and  if  mgiht.  therefoii.  e-jsil>  fer]  thus  spring  is  expected  to  be 

Ahu  ..I*.  iiitAi.  AlAM.ihAlN  ^  position  to  work  out  w.ir."  ap].,- *xii;iately  equal  to  the  acreage 

Plans  .are  under  way  for  erecting  special  plan  |  available  tor  the  1'''22  crop  which  ot 

next  the  Drummond  .Apartments,  on  i  Dominian  Textile  common  also  coiir.-e,  established  a  record  lor  the 

Fta.nlev  Street.  Montreal,  a  new-  |  continued  to  find  a  good  m.irkc-i  and  west 

apartment  hou.se.  that  will  contain  j  from  time  to  time  some  la:  ge  ordei .-  f.rowfii  ot  T  ijlti*aft<)n. 

l.*0  suites,  or  double  the  number  in  ;  came  into  the  market  tor  th.s  i.-sup  j  ,  ■  i. 

’he  Drummond.  A  new  bond  i.csiu.  from  interests  who  are  i)uy'ng  it  lor  ine  area  under  cultivation  has 
of  about  $2.001''. ono  Is  mentioned  in  a  long  holn.  Faind.an  fou'ertcis  shown  a  steady,  not  to  sav  rapid 
connection  with  This.  ■  (Fonfinurd  on  Paffr  7)  growth  in  the  west  as  the  following 


.  fC'l  thus  spring  is  expected  to  be 


appr ’Xiiiiately  equal  to  the  acreage  Eiiiployment— Reta-'  slacker;  -.vbok 
available  tor  the  1'''22  crop  which  ot  .-ale  steady;  con  'ruction  .nid  na 


h'.ch  in  itself  is  .Jd'kOoo.OoO  less  |  only  :  — 

(( uiifiiiiied  on  1‘age  7)  ;  Mcl.cod.  Young.  Weir  &  Co; 

_ _  - . .  G.jirdner.  '  l.iiKi  iX  Co.:  L>o- 

i  minion  S(  i  urilu  :  < 'orp. :  and 

Imperial  U  ink . .  OS  03 

How  Is  Business  f  ^ 

(rund.\  A  I  o  .  .ind  1,  (■  Beau- 

»  bum  A-  Co . .  .  .  .  08  tl 

ister  Trude  —  Kelailer.s  apparently  , *'  .lams  A  (o  .  Bank  of 
satisfied  w  ith  tiii  nover  but  cloth-  '  omraeici  :  Royal  Seem  ities 

in.g  lines  less  acthr  tiian  expected.  '  oiii  .  ^ 

m  view-  of  unsea.-'onable  weather  *  ^  ,  Biiigess  A:  to. 

all  over  the  countr.*.  ^  .Macnm  1.  (,.,-iham  '  o  0, 

,  ,  •  J  .  R  <V'  '  o  ;  H.  (  .  Mat- 

liolesale  Friule  Reports  indicate 

steady  business  nio>i  divisions;  fur  ,  ,aI(  orim;  Dominion  Sedi- 

a.uctioiis  attiacting  broad  .itten-  i-pies  I'V  CT 

tion  with  big  at*,  udance  out-ot-  Hanson  Bio--.  Rene  T  Le- 
fown  buyers;  most  other  lines  rleir.  .N.iiioiiJl  (.'ity.  G(  o 

brisk.  Beau,  nb'il,  I.'d  ;  Ham'  , 

iiployment — Reta''  :  lacker;  -.vliok-  Forbes  <  o  .  07  Id! 

c-ale  steady;  con  'ruct:on  and  na-  'the  bids  tor  the  liond-  iiay.ibb  ii 

vigation  expected  t'*  lake  up  aii(.:k;|New  Aoik  tund  were  a;-  follow. 


satisfied  with  tiiinover  but  cloth- 
in, g  lines  less  acthr  tiian  expected, 
m  view-  of  unsea.-'onable  weather 
all  over  the  countr.'.  I 

Lniolesale  Trail**  Reports  indicate 
steady  business  nio>i  di'  isions;  fur 
a.uctioiis  attiacting  broad  .itten- 
tion  with  big  at*,  udance  out-ol- 
fown  buyers;  most  other  lines 
brisk. 


i  paver,  and  11i.it  there  is  litfh*  real 

:prnrp"rt  ni  'uw  ,,r  .  ariy  reR.-y  VaiKlFTllOFf  A' KobillSOIl 

:  .MoreoK'i-.  the  annual  i-I  itdiient  of  n-  c:»  ik  i 

I  th.-  Canadian  Merranhb  Marine,  th- 

|((rern  end  ol  the  .National  ;-'v;teni.  is  ________________________ 

I  (  till  to  come  w  ith  nior.  th-ni  d  ■  share  | '  -—  -.  - - -  g; 

I  ruder  the  *  irrumsfances,  nobo  l,'  PLANNING  COTTAGES 

; "S."  ."i  for  the  u.s.  tourist 

I  w(  itlu  1  rye  on  the  West,  may  he  (b  _ 

!.;to'u  of  icdiicing  customs  taxation.  ,  .  ,  ... 

■but  Ik  vdeian  minister  is  a  real-!  .  >»  the  line  of  •  our- 

I  ut  b.  foie  anything  else,  and  nobody  l’,'  '» /'"'‘’'""■“S  lor  «'ie- 

.  .1*1  11  A  *t  :  1  VrHxjTuo  tlirouAh  »i  new  tirm. 

it  H  that  ln'  wil  do  anything  cal-  ,,  ,  .  .  i>  •  .  r  i 

i  ,  .  ,  .  ,  ,  ,  the  Inu'stinenl  Re^^istrv  of  Lauada. 

(iih'i.tti  to  iiiaicf  It  more  dilticult  to  .  .. 

i  *.  1  .  ,  .  .  1  ...A  I  whu  h  tiHorjie  H  Carson  is  mau- 

piT nj’i*  vital  In  a  ^^0!d,|  ,  r*v.i 

H  anada'.-s  l  ailu  a\  w  hite  elephants,  al- I  V  '  ,  . 

hi.d  with  111.  F..rdney-.Mcrumber  f "“f' 

taiv  mak.  d  pr.  ttv  ...tain  that  no  r*'-'’.  "•  A'^’Kans  chiefly,  not  .anlv 
Mon-'  -hide  will  b,.-  taken  toward  ’Irsirablc  •■boanim.g  accomm^tlon 
lower  duhc  ■  this  year.  '  'I  “he  .act  to 


PLANNING  COTTAGES 
FOR  THE  U.S.  TOURIST 


ida,'.-'  railway  white  elephants,  al- '  *‘>1  • 

with  1b.  Fordney-.Mcrumber  f "“f' 

■  mak.  d  pr.tiv  ...tain  that  no  r"-''  K.  A.nen.ans  chiefly,  not  .anly 
.,(ide  will  b,.-  taken  toward  ’Irsirablc  •■boanlm.g  accomm^tlon 
,  I  at  lake  i e.-'Oil  ,  but  to  contract  to 

'  ' '  '  ■  ' '*  ■  supply  them  "dh  summer  cottages, 

lr<>'l,  slow  Milii  M(  !isnr**s.  ■  which  the  firm  wnuld  undertake  to 
,r-  F,j-tei  i.:,ci.,-d  .,-  one  of  the i  construct  according  to  price  and 
,  ,  .  V,  ,  i.,on  ,n  vea T.s  I  Mieciftcatioiis  arranged 


THE  MODERN  EXECUTIVE 


Oft- 

rnr-^ 


Rcaltrei  to  the  f”!!  the  advantages  c?  dealing 
vith  a  house  which  has  made  investments  its 
particular  study  during  many  years. 

Out  investtntnt  senHc*  includes  a  study  of  tVie  client’s 
cw-n  psrrongl  invgrtirsent  probk-ms  to  enable  us  t-a 
ttcemmend  seciuities  u  high  svill  meet  his  requirements. 

We  o’Ter  this  rtr'cng?  service  cither  through  out 
calesmen  cr  by  mail.  No  request  is  too  small  to  receive 
car  catefu!  coneideraticn. 

V.'e  invite  vg'ur  ccn£dence. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  Sl  T^mes  Street,  MONTREAL 


r.rowfli  ot  f  ultivafion. 

The  area  under  cultivation  has 

sho'vn  a  steady,  not  to  sav  rapid 
■  growth  in  the  west  as  the  follow-ing 
iigures  indicdtc- 

F'H'i . 11. 8d7.fi’' 7 

I'll.’, .  .  22  778 

rt2i^  .  :'',fi74.7.S7 

r-'21  .  .  ..  *2 18,0  82.0 

F'-l  37,213  2'’''^ 

In  k<=-6Pini'  w*ith  ro’jn?El 

i>  Dr*.‘'!n':i3l  dep-irtmr-nf.'  of 

li  nnd  ^bf  !h-rlerjl  .-^^overn- 

thf  rie.-er.^  sra?on  i?  expected 
to  !*•*=•  ni'jrked  hv  ^on?#^rvati?!'n  a? 
re-'ard.-  '?::r:''u!ti;ral  policy,  Div^r. 
?!f:ed  a,"! 2cn]t';!T-  and  snre-rrop  pro- 
A]3nin}e>  will  E*c.  thp  ordpy  thjyfi  vear 
jr.k  ^he  d.r-po?:’!^'!:  in  »b!F  respect  i? 
p:*:pec^<='-d  h-^v#:  a  mark'^d  bearins 

*h«-  ot  incr'‘d?<^d  crop  pro- 

!Iop!!i:r  ?or  I  rntit''. 

Las*  ’veaLf  cr^r*  ’*’2.  a 

deb*^-  payir.w  one  for  ’be  w-e?t  and 
ccr-re'’’nen^!’'  a  MS'  profitable  bar-'es^ 
’*’0’:ld  be  nro?*’  w-frlc'^nie  ^b!-  '^'ear 
TIm-  hope  !?  also  expressed  ^bit  ^be 
nor^bern.  area?  w'hicb  en^^er^d 
a  5b'‘r^-Tt<^  ot  ram  ve-jr  wdll  be 
mcre  '!bera!)v  tT^^r^d  thi?  nrepon^ 
fcsron  Tb^’i'f  are  ?i-n?  ^.ha^  better 
yra’n  rric^-:  are  m  proepect  and  the 
cattle  situation  ba?  a’readv  be-'un  to 
edyjit  ;t?e]t 

I  i|C.  k  Outlook. 

From  o^'er  ■^b*-  ’’eft  tbe  renert? 
come  tht  li’t’estoek  hif  com''-’ 

threu'-'b  the  ■'vintcr  in  exceptionally 
20cd  rbip-^.  In  mr:^  arraL  ♦here  v  an 
abundan^ce  ot  feed  ouanfi^le? 
be:n£'  cufticient  to  tide  o’^'er  tbe 
fiTT  t^e  nc'*'  ?rai:  arrive? 
An  oxception-d!  demand  ha?  .aleo  been 
ir,  c'-idence  ter  foundation  rtor.k 
”’h'‘'b  Droves  ^ba*  the  alluremen^r 
TfV,ir>i  ♦b^  ^narke^  offer?  fo’*  better 
da:?  ca^^le  i?  makin-  a  strons; 
anoc-af  Tbere  biS  also  been  a  big  ’ 
boom  for  tbe  bacen  typo  of  bc^s  in 
t^e  raisin^'  of  w’iiicb  it  is  cont'^-nded 
^b*-  '•*'es^  has  a  .^reat  future  i 

(f  oiFinued  on  Enije  7)  • 


late  -winter  sea.'oii  Keep.s  many  Mood.  Gundy  A-  '  <* 
busy  who-niigbt  (  therwibe  he  ,dle.  |  Donimi.jn  Sccuiitic;  .  I'illon, 

Iron  and  Steel — Improvement  cod-|  Red  .A  '  o.  .  hi  1..* 

tinucs  in  operations  and  prices;  j  Bai  lis.  1-oibcs  A:  (  o  .  .N.iiion.il 
outlook  decidedly  hopeful.  '  'o.;  Guar.iiity  '  om- 

Hmlding-Matena!  prices  advancing!^  ,,  &  Co  .  Rene  T  I,"- 

under  impetUE  of  prm.g  demand:-;  i 

great  acth-lty  no"-  commencing,  gtew  ai  t  ,L  Co  ,  M  bite.  Wc  id 
season  encouraging  in  prospect.  I  r  o  .  3fi  051 


fiFn*‘ral  Indtisfrv 


provement  in  operations  and  de¬ 
mand;  price.',  moving  in  upward  di¬ 
rection;  operating  c''str  still  lav- 
orbale. 


tm- i  McLeod.  A'oun.s 


Equitable  Trust.  Blair  A: 
C  o  .  Banker.',  Tru.'t  (  o  . 
M  el?  Dickey  A-  <"n..  .Minnea- 


I  I'll"  E.j:  tPi  Koci.-.-— it  I-  one  of  thei  ( 

lloncei-t  that  h,K  ken  taken  in  years  |  H’ecifications  arranged. 

37  108  — find:-.  th(-  scs.-ion  haidlv  halt  rjiver. , 

hi.  Ill  The  re.i',on  i,-'  that  th,  (.overninent  IfEXTES  A3  A)  A<*A >1 AFK  STORY. 

ha.-  hern  .slow  with  it?  measuie>  The.  mqniry  bv  The  Financial  Times 

■'(.V  j  Alt  ffM'Cfting  (omhine.?  ha?  kidhut  yvavagamark 

•'  I"  »  reading;  the  commi'k.-  on  re-  P,,  .arranged  to 

^.^!dl(-t.,hutl(m  has  hardy  met,  the'  ^  ,  ,„^,hines  dre-c 

I  B.,uking  and  (  omm.vee  committee  President,  C.  R.  Mniitehead 

ha  mad.*  no  p!o.;i..s(  ;  the  Budget  is|  ,  information  1 

3H  !"■'  I  a-  k.  off  as  .  ver  Finallv.  and  mak-  .j’roneous." 

|::i,  m..»ler?  worse,  immrgi afion  esfi- 

!  mate?  have  been  blocked,  and,  un-  - - —  - 

{  |e??  more  piogre?'  i.x  made  w-hen  th. 

3fi '^'-,1  House  ;e?unie?.  tjie  session  will  go  r  _ 

,  far  into  lane.  TxnrrcTi#ior?^^k'’’'^ — , — 


tw-q  new-  kraft  paper  machines  dre-w 
from  the  President,  C.  R  M'hitehea--!. 
the  reply  that  "the  information  Is, 
quite  erroneous." 


The  Character 
of  the  House 


We  pr<rchs:c  er.d 
trtvn  outright  ait 
bonds  that  zee 
offer  to  clients. 


Our  recornm 'r.da- 
tions  to  investors 
are  alztays  based 
upon  full 
appreciation  of 

his  needs. 


racter  tr  purt^-asing 

bonds,  investors 

ouse  are  usuaJl.y  de¬ 
pendent  solely 
upon  the  facts  presented  to  the.tn 
by  the  investment  banker. 

When  we  ofter  bonds  t/i  invest¬ 
ors,  we  have  investigated  the 
security  from  every  angle, — 
assets,  earnings,  stability  of  in¬ 
dustry,  management,  markets, 
and  legality  of  the  Is.sue. 

And,  finallj’,  we  have  goc)d  facil¬ 
ities  for  maintaining  a  market 
for  the  bonds  M-e  offer  in  case 
the  investor  wishes  to  sell 


GRATUITIES  TO 
RAILWAY  HEADS 


!  oiidc.n  f>'?c“ii»  '!  !374*4iO,  H.  ^ 

(1  !••!!'-'  !■  B  HU!!!'!.* 

■y ‘."i.lMitI—  A.  Tilth  T*iPr 
'•'".If-  !!!  Si*'*’?  ■ 

.2:  t’''"j:'h’  o’if  in  the  Houre  cl 
■'’ ■  (;im'-;r;;'  ’hi.'  '‘■'•d.  rc’ir’ng  direc*- 
'ind  cilflcii!.*'  of  'fip  Canadian 
?-/~rthe.rn  Grin'l  Tr'ink  and  Grand  ■ 
'!  r’lnk  Pac.ifi'’  Railway?  received 

:'!b?fan’ia!  gratuities  Th”  London 
Pr,o; ,]  r,.rtix-ed  .0  vear.?  tees,  or 

If  I'  Kelkv  ;iO0'''0.  D  B, 
H  nr.i  it'  'Y'"  Franh;  Scott  531  000, 

.-I  d  c’her-  (if  !e.?5er  amount.** 


INVESTMEj^ 

— ...  1 1”'  '*>•. 


. . a: 

'•  *•-  lit**  **' V 

liiifi 


C‘t  iI! 
in  ’^be  House 
!.**hicb  V  ere  re- 
rt  ^be  tbree 


Wood,  Gundy  &  Company 


Toronto 
AVinnipeg 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Eng. 


hb'  t')Lo"'!ng  I?  a 
?  r 'at uitic r  mentioned 
in  (^.'.cea;'  ot  51'  OC'C 
■•eived  by  ei-rc C’l’ive? 
railroi'i? 

EiiElish  Board 
How-aid  G  Kelley  , 
D.  B  Hanna 
-Vrank  See” 

.t  .Mitchell 
t  E  Dalyrymp'c-  , 
D.  Robb .  .  .  . 
p  3  Lo22n 

F  Hinton  , 
H  H  Vorm.an 
r  T  P  r 

U  r-c'Ar 


V.'  H  Eis's'ar  KC.  died  Ju!v  7 
1022  The  Board  voted  to  his  estate 
his  salarv  to  December  31  1922,  at 
’hr-  rate  ot  520  O^l-'i  per  annum. 


fair?  and  '-ou! 
own  h-jflncf.'  bv 
reading  it 

<«I  N'X'ESTytKVT 
-  ITEM.S  ■  .s  a 


,5167  >00  -  ITEM.s  ■  .s  a 

60  000  complete  re'-iew  sf  Canadian  '.n'-ef'- 
ment  and  businoff  condition?,  and 
oo  'C"J  commodity  market?,  written  bv  tead- 
31,000  (  ing  authorities  on  -  I'h  s’lbject 

20  000'  S'EN'D  y-ur  ham'-  -and  address 

16.300  I  ^  now  and  we  -.vill  for-'vard 

iq  rqq  YOU  the  latest  issue  M’rlte 

r_  _-rt  now — 


Royal  Securities 

Corporation,  Limited 

164  St.  James  Street  , 
MONTRE.\L 


A  Century  Of  Banking 


7o?«l  Ami9 
in  FxceM  cf 
#600,000,000 


Head  OAcex  Mratrcal 


"A  LL  of  tliLs  Bank’j  oCivicr,  all 
JL  V  of  its  1<  iiowledgr  attaincl  in 
over  a  century  of  banking,  arc 
dedicated  to  the  interests  of  all  of 
Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Blanches 

Bank  of  Montreal 

lislablislicd  Over  100  '^’cars 


THE  FINANCIAL  TIMES,  MON ! P.EAL,  MARCH  31,  1923. _ _ 


iSTRONG  REPORT  Some  Protests  Against 

BANK  HAMILTON 

TDViyp  DCDinn  Coming  from  the  Bank  Men 

iKYliiu  PtnlUUi,..  ti..„  ..p„n...a • 


Expensive  Economy 


Savings  Deposits  Well  |Vlaiiita>n' 
cd  While  General  Cash  Posi¬ 
tion  is  Strengthened  —  Call! 
l,oaiis  Advani'e — Other.  Fea- 1 


Clauses  Holding  Directors  Responsible  As  If  They  “Prepared^ 
Returns  Personnally  is  Criticized — “Contingent  Reserves” 
to  be  Made  Puhlic^ — Enlarging  the  Duties  of  Shareholders 
Auditors.  ; 


T1i6  rJistnhii»K'n  ot  •'opies  of  fbc 


tures  of  Report  in  Line  With  '(  vispd  n:ink  Aoi  containin 


rlrrlannr  tbat  ''thrrr  shall  not  be  in- 
rliKlfl  amongst  nincnr  loans  anv 


^HOSE  who  keep  their  securitiee 
and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  ts  small. 
Let  us  show  them  to  you. 


P-.»nking  Tendencies  of  Year.  propo'-rri  rhan.ses  outlinfd  m 


\n'iih<’|-  I'oiitiibiition  to  tho  a'- 
'  oni|)r‘'lif  n?i\ r  li.^t  of  I'an- 
a'ban  oh:<rl‘'rf>fJ  liank  .annual  statr- 
nifnt  ha'  ,Mi;:t  ma'l'j  iff,  appraranrP 
in  lh(  io|-iii  ot  th«’  fin,?ncia1  roiKirl  of 
flU'  HjiiK  of  If  innlfon  for  Iho  >r;jr 
icniird  i'Vhrii;)i  \  I’s.  irc’:;. 


T‘.\  the  .ATinifter  of  I'-inance.  Hon.  U'. 
1^.  riehJins,  la;  I  v  ppK,  enabled  bank 
men  to  obtain  a  niore  definite  view  of 
I  the  reviidoiis  that  they  would  be  rail¬ 
ed  on  to  dii.rufif;  before  the  Comniii- 
teo  on  Hanlana  and  rVinuneree, 

Business  Hill  Be  rnsbed. 

The  Commitf'^e.  it  k,  generally  be- 


I  Tile  po  .iljoii  a:  revealed  in  tlip  re-  Iieve.d.  will  u;  oemble  for  the  blsttark 
l»orf  indie, lie;  that  Ibo  v..;ir  nya  a  that  coiifrontr.  them  immediately  af- 


(;j)  Tlie  boi  rower  has  r.ot  for  | 
the  period  of  months  lue*  ed- 
inc'  the  date  of  i  iieli  return,  j 
.‘•faiement  or  lial.jr.ro  f.heoi,  ]iaid 
the  intere:..t  tbereop,  ai  the  rate  j 
acreod  in  ea'li.  una;-  i'led  l’.\  the  I 
hank  ■' 

Alany  .Afiilions  ••(,,, .rdii.e  Itebts."  j 
It  ks  pointed  out  by  haul,  men  that 
It'll  provision  iiiithi  in  unl;i vorable 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


poiiiis  of  strength 
he  u  oi  l  by  of  spe- 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

Tbe  Union  Hank  of  t'.aniidn.  established  a  hraneli  of  its  ForriRn 
Department  at  Head  ( tfliee,  Winnipeg,  berause  of  this  city's  piKsilsui 
as  the  great  commcreial  centre  for  Kast  and  Wc.'t. 

Tliia  location  and  f>rivalc  wire  eonneetions  lietwcen  branehes  in  New 
'A’ork.  Montreal,  Toronto,  Winnipeg,  and  eonneetions  with  Vanemiver, 
enalde  us  to  keep  ilosely  in  touch  with  conditions  in  Canada  and 
aliroad. 

Through  eontinual  operations  in  llir  exchange  markets  of  (.'anada, 
the  L  nited  flfatrs.  (ireat  Britain,  and  world  centres,  we  are  able  at 
•II  times  to  handle  international  e.vchange  at  clo.se,st  possible  rate.<!. 


II»orf  indie, 111;  that  Ihi-  yvai-  \va:v  a  that  coiifrontr.  them  immediately  af-  laicli  provision  mivihi  In  unl;i vorable  fc5SSB^^S^S^^5iBiiiSIISIiIi5i«I555SIIiI5ISISSMiSSBlSlBlIII^3SiI^™IiiJ 

most  prosperoii-  onr  for  |tie  in.^tiin-  ter  the  Htin'''i'  resume.,  frillov  ln,^  the  business  perio'k-.  tbron  into  the  rol-*i  .  iMt,.  ,  n  ,  — - -  ..  ^ 

tion.  I  lie  ccm  ral  balance  slit  rt  re-  Kaster  rreoss,  that  ir.  in  about  a  umn  of  ■•Overdue  I'cM  lensot  mil-  ji-.-u..,.,. 

vealr  a  number  of  poinis  of  strength  couple  of  iieek.r.  There  war  an  liom-  of  dollar;,  wbieb  ordinarily  ap-  proved  list  us  submitted  to  tbe  Min-  pear  m  the  public  riatemenk  It  war 
which  appeared  I’l  lie  worlliy  of  spe-  oidnion  for  a  lime  that  owing  to  Hie  pear  under  ••I'urrent  lawns  ’  Here,  I'lnance.  in  the  way  the  Merchants  Bankcov- 

eiul  note.  Heposil'i  have  been  strong-  imivortanee  of  the  siibjeet.  and  l.hc  attain,  tfie  revisieii  seems  |ri  aim  at  Lessens  1  oiii|>etrnf  Hork.  ereii  tlie  Io..>s  of  t.everal  millions  b> 

ly  mainiained  during  Hie  .vra.r,  Hiis  compai alivel v  late  date  at  which  Hk-  meeting  a  we  ikiies.^  Hial  developed  The  clause  for  a  limitation  in  the  fhe  Thornton  Davidson  failure,  with. 

Iieing  espeeially  so  in  coi’uertion  wiUi  drafi  of  the  new  Act  was  .submitted  in  the  .Menlianls  Bank  liearing.where  work  of  any  auditor  to  three  vears  out  the  next  annual  report  indicat  in- 

Hiose  hearing  interest,  whieli  are  to  I’arliameiii.  there  might  bo  a  di.;-  it  was  shown  that  l•on1mel•ciul  loans  with  any  one  bank,  while  suggesting  !toy  loss  whatever,  cither  in  the  or- 

.giveii  at  .« I.),!  1 1,01 1.  eontrasHng  with  position  to  hold  over  the  final  ralifi-  riinnin-j  as  high  as  Sl.OU't.OOO  each,  possibi'  .  the  cleaner  sweeping  of  diiiar.v-  surplus  or  th.  ‘  Kett  Ae- 

DH.kllT.loo  in  the  previous  annual  cation  of  Hie  rmw  Act  until  nc.xt  ses- I  still  appeared  a:  •'eiirrent  loans"  “the  lu  w  broom"  of  the.  successor  In  eoniii.” 


eiul  note.  Deposit'^  have  been  strong-  Imivortanei 


ly  maintained  during  Hie 


veek.s.  There  was  an  i  bom- 
a  lime  that  owing  to  Hiej  prar 
of  Hie  suhjeet,  and  Hic  I  again 


Lessens  Louipettiif  Work. 


!  rred  the  Io.jS  of  several  millions  bv- 


eompai alively  late  date  at  whieli  Hk 


The  clause  for  a  limitation  in  the  fhe  Thornton  Davidson  failure,  with. 


sfalement.  Ttomand  dejiosits  amount 


to  .$ I :!.S22.:M;2  an  against  ?t7,073.fi20  possible,  the  ^^nistfr  intends  to  eom- 
thf  previous  year.  plefe  Hie  work  during'  the  |ire;u'nl 

Tail  Loans  .Advance.  .scf.iioii. 

H"Hi  capital  and  rest  aceounis  l,ikc|.v  lo  he  Opposed. 

Imve  been  earried  imelianged  from  a  AVhile  the  first  general  impression 
year  ago.  Hie  former  at  .Lv.dOP  000  and  of  ibe  amendments  bioii.ght  <lowii 
the  latter  at  .■; l,;i.'>ii,ooo.  .\ote  eirrii-  ^a.S'  favorable,  a  study  of  some  of 
latloii  is  higher  at  $  1,709, ."),')7  a.s  jbe  detailed  i  lau.ses  reveals  a  niim- 


|ire;u'nl  a  'crv 
amount 


peelaHon  of  ev 
a  verv  :  Pl.’lH 


against  D.Of'O.llfih.  Dominion  notes  bei 


The  present  view  is  that  if  where  Hicr'‘  was  no  reasonable  ex-  each  ( ase,  at  the  .same  time  removes  .Among  the  li.ts  of  items  to  he 
Minister  intends  lo  rom-  peelaHon  of  ever  ;  ecuring  more,  than  a  competent  auditor  just  about  the  covered  in  the  inonthl.v  returns  is  one 
iK  during'  the  |ire;u'nl  a  'crv  ;  m.iH  pereentoge  of  tbe  period  wlien  experirnee,  has  enabled  of  "Dividends  dri.lared  and  unpaid'  , 
aniounk  him  to  become  more  iistful.  also  ".AppropriaUon  .Xccount  ’  ap'l 

,  |„  1,0  opposed.  Ml  Ttuprarfieal  Test.  Iloiible  .Set  of  Auditors.  "(  ontingeiit  Reseiycs,  Including  nn 

first  xneral  imnre  sion  >'  ■  '“’’*  •'  t®"*-  cet  of  auditors,  distributcfl  profits." 

dmenits  I, i ought  down  I'rartieak  In  aefiial  loan  transac-  Hus  i.~.  the  practice.  Jii  a  great  manv  I  “L-S.  and  tHlier  Loreigii  rum-neie- 
le.  a  study  of  some  of  'ions  Hie  bank  ha.-:  often  to  wait  for  of  the  larger  banks  to-day.  .\  few  i  .\niong  the  as.set.s  to  be  noted 
( laii.'^es  reveals';)  iiiini-  ■'  '*  P‘‘''''od  of  depres-  of  tho  smaller  ones  have  n.  single  i  fbr  monthly  returns  is  an  item  Hut 


l/ikcl.v  lo  he  Bppo>ed. 

M'hile  the  first  general  impression 
of  the  amendments  hioii.ght  <lowii 
vva.S'  favoralde.  a  stud.v  of  some  of 


in  Ttuprarfieal  Trbt.  Iloiible  .Set  of  Auditors. 

H  is  felt  Hiat  such  a  test  i-s  im-  -At  lor  the  double  set  of  auditors.l 
lirartieak  In  .lefiial  loan  transac-  Hus  i.".  the  practice,  lii  a  great  manv  I 
Hons  Hie  bank  ha.-:  often  to  wait  for  of  the  larger  banks  to-day.  .\  few  i 


estcfl  changes  that  are 


sHmd  at  ?7.228.l;i.j  compared  "iHi  |j];,,|y  (o  dcvelofi  oiiposition  on  (he 


('';HI  loan.s  m  I'anarla  show  a 


There  seems  to  be,  a  ^el- 
Hic  .Meii  hants  Bank  eoiidi- 


X  T  •  f-*,  I  ^  t  I  i  advance  being  against  (  tio’ns  have  been  allowed  lo  plav  too|  ui  ukI  that  Hie  areoiuit  he  kept  in-  plamt  on  any  subject  is  more  likelyi  foreign  enrreneirs.' 

I  TTT  %  I  831, .792,.  other  eurreni  loans  amount  I  .go  .,  ,ia,.t  jn  deciding  revision-  I'lei  .and  Hial  no  stringent  measures  to  he  well  founded  Hun  itrat  of  a|,<iood  that  the  rrai 

tJa.IllV  V>TaiiaUa  rt-.Mm.l'H  Ikuinsl  .Dt.Wk077.  [b-n  man!  sing'e  tirm  or  individual  auditor.  |  , (cm  is  that  .a  nun 


vvliiR  miiliieipal  loans 


matters  rather  Hian  inhiuenl  in  the  would  apply  lo 


.‘f3  210.rH7  compared  v  lib  $ t.'.'h'f.hht’.  .X,.t  y„(|  i, cnee  a  matter  forui-  "laniifaeiurcrs  ai’d  wholesaler 


.'-ion  before  it  reecives  any  interest  lirn  as  less  e.vpcnsive.  D  is  felt  will  supplement  a  report  that  h: 

pa.vment.  .  hu  alone  a  reduction  in  that  the  two  firms  w  ill  be  able  to  been  made  in  the  pa- 1  on  notes  < 

the  amount  of  the  load.  At  the  same  benefit  by  each  othcr'.s  vvido  expert- 1  others  banks.  This  will  have  th 
time  the  liiierests  of  bu.  incss  de-  cnee  and  that  a  joint  leport  or  com- j  heading  "United  fttatos  ami  nthci 

iiund  that  Hie  aeceiiuit  he  kept  in-  plaint  on  any  subject  is  more  likel.v|  foreign  enrreneies."  U  is  under 

tael  .and  Hial  no  stringent  measures  to  he  well  founded  liun  itrat  of  aj  stood  that  the  reason  for  tide  tie 

lie  adfipted  against  the  ej'(ditor.  'I'hls  sing’e  lirni  or  individual  auditor.  |  nern  is  that  :t  number  of  (.'ai’ack  ' 

would  apply  lo  lome  of  the  largest  Three  New  Lialdlfties.  |  hanks  hold  United  .States  currenev  j 

maniifaeuircrs  aud  wholesalers  in  j  In  the  annual  slatciiu nts  to  be  sub-  the  form  of  treasury  note.«.  The 


of  the  largest 


Three  New  Lialdlfties. 

In  the  annual  statements  to  be  sub- 


THE  BANK  OF 


Lslablisliccl  IBj2 


Capital  -  -  -  $1(),()0(),H(IH 

Reserve  I' und  -  -  .It  1  H,  500, ')()•) 

Total  Assets  -  -  .$220,000,000 

kjLNLKAL  OI-KICE  -  TORONTO.  CANADA. 

H.  A,  Rieliaidsoii,  (it  iicru! 

liianclicb  III  all  live  principal  centres  ihioiigliout  Canada 
and  in  Newfoundland,  Cuba,  f-’orto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Slates  at  ; 

BOSTON  CHICAGO  NEW  >ORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
(  oliixIioiLs  inaJv  iit  lon'cst  rates  and  returns  f'roinptly  renuttc.i 


'HomeBm'Ciuuida- 

PURPOSE  OF  BANKING 

llvrr.v  UtUliir  <lr|»,Ki<ril  a  Mil  llir  liiiiik  l„  iliillur  ii|i|iMril  (onsrilv 
fiiifinfliiK  hiiinr  l,lllu.^f  rle.s  <»r  iMisiiirs,,  rnleriirlKr.  I*  Ik  nl  iincc  thrift 
.'•till  i-vpcrl  firianrr  li>  iiinlntiiln  ii  hiivInwH  iirroiiiM, 


amounts  to  .f.XOO.iiOd.  (  hecks  on  other 
I  lianl?.'!  readied  S2. 1180,392  a.gaiiist  ,?2.- 
i  16(1.806  while  notes  of  other  luinks 
I  are  af  $178, .6.61  against  $177,6r)l,  Hov- 
lerument  securities  are  down  eousid-j 
jeriiblj  from  a  year  ;igo,  being  .83.219.- 
'•eH  against  $6. 047, .60S,  while  iiuiiuei- 
i  pal  and  Brilisli.  foreign  and  i-nlonial 
Isecurilies  other  Hv-iii  Canadian,  are 
.little  changed  at  $3,017,383.  against 
I  .$3  1  I  1,7.64. 

;  The  lialunee  .sle  et  figiiies  fur  I  lu' 


reserve  peiivision  and 


of  per.sonnedHu  )'Ounlry  during  the  recent  defia- j  mil t<  d 


shareboldcrg.  several  [in  the  past  have  been  added  to  th 


ralbcr  than  for  ;i  legal  provision  of  a  Hon  in  pricr.s  ;ind  general  stagna- (  rhairgcs  ;:ie  made  in  Itie  li:t  of  ]ia-;fota,l  of  ".Notes  of  other  bank.-' 


lucventivc  eharaeter. 

I^•sp(lnvibilily  oi  Ifireelur'' 
Urolialdy  the  clause  tliat  cull.-;  lor 
strongest  protest  is  that  wlilcli  deals 
with  the  resiionsitiilitie.s  that  jiresi- 
dents  and  directors  of  b:ink.s  are  to 
be  called  on  lo  assume. 

.SiKiiiiig  .Means  Breparulioii. 

Uor  instanee,  .section  113  of  the 


Hon.  where  the  lui.siness  houses  foimd  (  bilitios.  There  are  to  be  included  iiii  Uanada,  and  it  has  been  made  to  ap 


it  imiim-sible  lo  dispose  of  their  iiicT- 
eiiamlise  oven  at  a  heavy  sacrifice. 

I  iil'iivurable  litipressinii. 

If  all  eases  like  the.--e.  where  Hie 
liwn  w;is  considered  re.asonably  eer- 
lain  lo  lie  vvijied  out  when  more  fav- 


future  three  itemr: 

.\dvauees  under  Hie  finance 
Act. 

.Xlipi'opi ialion  account. 
Contingent  reserves,  iueluding 
undistributed  jiiofits. 


pear  That  .some  banks  were,  iiufaii. 
perliaps,  retaining'  notes  of  the. 
banks. 

IViiiit  Aiiilifors  Shall  Report, 
special  section  i.s  devoted  to  th 
report  auditors  sliall  make  to  Hi 


orable  comlitions  should  reU.rn  had  this  last  item  being  eommonly  known  .taten.ent  of  Hi 


lo  l»o  over  intri  the  cf)!!!!!!!!  iu;  “hidden  reserve?. 


of  “(J; oi’diK'  iM'ht.- 


I^TipiUil  . 

I  . 

I  r.  A  I..  IidI.  . .  . 

I)j\.  {»Ji>  .... 

I  (‘imilfitiMii  .  , 

I  1  >Dpo.slts.  drjp. 

I  >o.  ijol  »<•«•. 
I>iir-  otluT  I)DmK 
i  I  >o.  <Mit .  i  'an 

I  l.'  llrr.s  (  Tf  (lit . 


I  cninpai-*'-  as 

Jllllllitic.H 

•i.sr.D.ipMj 

. .  7»:.7f»s 

ir.o.siR 
1. toil.',.', 7 
.  I 

.  i:..ni.oii 


new  .\n  in  drilling:  with  reliirn.'=i  lo  miiy.vorahlc  impression  of  n 


Aiiibigiiify  t  leareil  Up. 

first  clause  covrr.s  ai 


Hie  (.overninent  which  are  *'•  lie  ij,n,jr|  ;,iid  even  sul'.ent  con-  biguily  that  existed  in  live  annual 


I'ui--’.  made  each  month,  provide  a,s  lutore  .,p,j  \^e:,|<rn  iis  standing.  A  -statements  and  retiir 

'  •I'sniioon  signed  by  the  Uhief  n,„rtifieatoin  ot  Hu  elaime  will,  iherc-  ,,nimen  In  the  old  Act 

Aeeoiintanl  or  by  the  Acting  (  hief  ^  (,p  .;„„^.bt.  distinguish  between 


I  .,(i,.'-,  I J 

i.i,,v;t.:ist; 

1  (.llT.'l.iiJii 

ir,,x:t7.liii) 

J.'il.lU’.'i 


Aeeouniant  and  by  Hie  President  ami 
Viep-Pre.sidrnt  nr  tho  Direetoi'  then 
acting  as  president  or  tiy  tlie  gen¬ 
eral  manager  or  other  principal  olli- 


Liix  Xiiditors'  List  Before, 


statements  and  returns  to  Hie  Hov- 
enimen  In  the  old  .\cl.  This  did  not 
distinguisli  between  deposits  made 
li.v  the  OoKi'iimcnt  with  h;inks,  and 


The  jirovision  for  the  .sbareliolders'  loans  of  the  (ioveniment  lo  banks, 
audit  is  aeeeiiled  in  most  ((iiai  ters  as  j  Botli  ;ippeared  under  the  iieading 
;i  iieeessarv  rc.sulf  of  the  rather  tax  ••Balance  due  Dominion  Govern- 


•7i’J''7x-  ‘  .■ ‘.1  ‘  ,  ,  •  .1  ■,  ■'  a  iieeessarv  re.sult  of  the  rather  lax  ••Balance  due  Dominion  Govern- 

••  s.  ^  cer  ot  the  bank  next  ,n  auHionty  in  ,  ,  distil, elioii 

m  auditor.s  has  bee,,  drawn  up  hereto-  will  be  made, 

ix'i, i-j.)  j  lan  <1  .  "  **(0*11010111'"  ''  certain  that  in  Hu  fu-  By  "approprial ion  aeeouni"  is 


I  Mum.  Dot  .  . 
*Vnt  «mI»I  »d.v{ 
(>ih.  hj,s. 

I  In,  ('lrD<i  Iir. 
iMif*  !»,'  «»th.  I»l\ 


Mdliicipulti.  «'f* 

’  (  M  h«  r  . 

I  <  Mil  lo.'iiis 
Mi.iiti*  ip.il  l(D'ni} 
'  nt li,  nin  lo?n 
Krai  rslato 
I  <  )\  ffdiM'  (P'hts 
Ul'flll  ls('‘.‘<  .  .  . 

G'iiiMil.  flrpo-tif 

r.rttrr.'^  (  rcfIM  . 
othri’  ar.srts  . 


lilLVM TILS  null 
(  ONNIA  TIOAS 
TTJBOl  (.BOLT 
UAMDA 


MOMBLAL  01  HI  I  S 

'l'r»ii.x|Mirta(loii  Uiilldliig,  e»i'.  St.  .Iiiiiieii  uml  ut 
I'riiiie.ilN  Stri'ctK. 

•glH  lliitiirlo  I'lUMt.  .'..r,  tin,  I,, Min  Sirrrt- 
«  nr.  }M.  I.iinrenre  IIU.I.  nnU  V|nnn|  I(n,„|  Amine 
laiS  VVrlllnKloii  Mri-rl,  Vrr.lioi. 


Exchange  Kates 


. $7 1. 17 1  |■.;;||  .$7:i,  ix'i.r-V.)  bank  at  whicb  the  declaralinn  i.s 
signed,  and  adds  the  following 
I'  .  words: 

f>  *''1  0  1  7  t  I  i  1  ■'  f,  ■  * 

7. jiis '  7',V!ir’:;-r..s  "Sucb  icturn.s  .sliall  be  deeiii- 
’  '.von’iinii  ed  to  have  been  prepared,  ap- 

17.V..V.7I  177.1, .71  proved  and  eoneiirred  in  tiv  Hu 

2.uxii,:t!ij  2.  iiu.xm;  n  ,  , 

,  ;.|ii-,ii  i.vsiiT,  lieisons  severally  who  have  ;o 

I,  i.ii.iiii;  77:'.iii  signed  I  be  .'-aiiie." 

iii'r.vi  Aimed  ii(  liirceturs. 

II2!.'iS7  .•;7tl3.'!  It  i.s  probable  that  no  presidiiii  or 

7  <|.■..■.,::(l^  ...s;;  l..■l.•l.••.  f)|,ee,or  ot  a  single  bank  in  Uanada, 

.;.:iii.rM7  i.l:»i i.r.iu  ,,  .  .  ' 

:;:i..>iiM. ri 7  li  tait  uTT  woiilil  eoiisrnt  to  serve  il  Hus  elaiise  j 
iIaI.xiu;  i.at’.nsi  were  lo  be  enforeeil  lo  the  leller.  II 
.,  'ii  .seem.s  olivlous  that  Hie  elau.se  was! 

'  -‘ivi'i'eni'i  —ivo  uliii  in.serlcd  in  order  to  foree  certain  re- j 
.  i:i.',.!ir.7  ii:;iia7  .siionsibililies  on  direelors  whieli 

'77. HU'  7t.x.ii.',.6  were  not  weighed  with  siiffieieiif  se- 

Total . .871,171  'lan  (.xiiYa,-.  rioil.sness  in  tbe  ease  of  tbe  .Mer- 

G.ud  Prufits  .SI, owing.  f'bi"its  Bank,  but  Hie  wording  of  Hu 

H  has  been  the  lemlrm  y  amoug  "Y*'*'  “  ’’m 

hanking  instituHomv  reporting  on  Hfo  "'miu.  amt  an  elfon  umloub  edly  will 

i'cusuirss  of  Hu  I'ast  year  to  show  '’<•  made  to  have  H  amended. 

:  om<>  lowering  of  proijis,  .md  Hio  AHenduiiee  of  Mireetors. 

j  Bank  of  Hi  mi  ifoii  i;,  no  exeepHon  lo  "'U  tac  ns  liirnishing  lo  the  .haro- 
I  Hii'.  .general  rule  althoiigb  at  the  holders  i  ear,  beiore  the  annu  jl 

I  s.ime  time  pre»enting  an  entirely  fa-  nueting.  .a  list  of  times  each  direc- 
|vc:ah1e  profit  and  toss  account  Net  'or  lus  attended  directors'  meelings. 


tore.  Ir  is  certain  that  in  Hu  fu-  By  "approprial ion  aeeouni"  is 
tiire.  wluHier  the  elause  is  reviseil  or  meant  a  sum  set  aside  lo  cover  losses 
not.  mueh  greater  care  will  he  exer-  that  have  been  ineiirred.  This  fre- 
eised  on  Hie  part  of  the  Canadian  (|iuiiUy  has  been  taken  out  of  the 
liankers'  .Association  lufore  the  ap- 1  "liidden  reserve"  and  does  not  ap- 


affairs  of  tho  tiank  under  section  ' 
of  the  Act.  This  report  shall  i 
^'71"  future  state: 

(a)  whether  or  not  they  have 
‘J''"  obtained  all  The  information  and 
not  e.xpla nations  ihe.v  have  required; 
Kt'P  ,bi  whether  In  their  opInio;i 

ind  ,be  transactions  of  the  banks 
ks-  which  have  come  iimicr  their  no- 
in.s  Hce  have  tuen  within  the  power 
J'n-  of  the  bank: 

i'Pi  (ei  whether,  in  their  opinion, 

tlic  statement  referred  to  in  the 
i-s  report  diselose.s  Hie  true  eond; 

lies  Lion  of  Hie  bank; 

>''•-  fd)  vvhether  the  statement  is 

Hie  as  shown  I'v  tho  liooks  cf  the 
H’-  bank. 


If  ff®e 


BANK  2E  HAMILTON 

Fifty  -  first 

ANNUAL  STATEMENT 

TO  FEBRUARY  28th,  1923 


PROFIT  AND  LOSS  ACCOUNT 


WHEN  you  r<?quire  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  moneo  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  billVof  ex¬ 
change.  and  to  negotiate  purchases  and  sales 
premptlv  .and  satisfactorily. 


1  profits,  after  .all  expem.ev  of  m.an 
agement.  interer-t  .ai’criud  on  depop- 


thif.  1.;  regarded  as  a.  mild  way  o| 
|■onlp''ll!n.g  iittendancr,  thouali  ;H- 


m  riirrent  disi  ount-.  and  'endanee  in  itselt  does  not  neee.ssari- 


provtsion  for  tied  and  doubtful  'iebt-i, 
amounted  to  .$797,898  a;-  again  H  $Soi'.- 
972  last  year  and  $888,018  the  vear 
prev  iou::  .\ftrr  deiluetinii  <>f  $900 

;  ilOo  fre-  dfv  idi'nd,',.  $';9,9.69  for  lavo's 


h  roni  Idute  a  virtu*'.  lur  imply  i-er- 
vice  on  Hie  part  ot  a  diteetor 

Genernl  Managers  ninl  Aiidiiors, 
l‘ndoubted1v  also  the  ••lause  seeks 
to  load  upon  the  phi'ulder.s  of  geiier.H 


ffsiww*  »#  ey*  'll*  Pfo6i  *r!<4  Lee« 

?Sth  Febniarr.  1S2?  t 

Pr',6*.«  for  e«olro  r«c>n*br  28tb  Frbni- 

orv,  1921,  of'rr  d-ductin^  chari^s  of  mar*- 
oifomom.  in*rrri»l  acrrvied  o*i  dopoaita, 
rrbate  on  cuiran).  diacounta,  and  makinat 
croviaion  for  bad  and  doubtful  debta 


797.898.29 
S  1,0I4.48S.98 


Dispoaad  of  at  fotlowat 

<$jartorly  Dividonda,  FJoa.  132,  133.  134  and 
135  a*  rata  of  12*3,  par  annum 
To  Panaior*  Fund.  Annual  Aaaaaaman* 
Prortsion  for  Dominion  Govarnmant  Taaaa 
including  Tax  on  Bank  Note  Circulation 
Reaerved  for  Continfrrnciaa 

Baiaoce  of  Profita  carried  forward 


<56.<iS«  P7 
730.000.00 
76,79*  5* 


I  iml  $2I."3l  for  pension  fund,  there  I  mona.ger;-;  .'tnd  auditor.s  n  responsi 
Ireinjined  u  haliuce  of  $119,20.8  for  hdiiv  for  tho  eorrertness-  of  the  re- 
I  the  ve.'ir.  Thi;;  to.gether  with  the  tnins  they  sign  rhie  pjrf  ot  the 
h.slani''"  *  irrud  Ironi  tho  nrevn*,.:;  <-l.niisr  meefs  with  neater  tjvorlh  in 


the  ve.'ir.  Thi;;  to.gether  with  the  turns  they  sign  rhie  pjrf  ot  Hie] 
h.siani'-'.  *  . lined  ironi  tho  previi'i.is  <'l.TUpe  meets  with  greater  tiivorlh  inj 
.vear  gave  a  total  profit  and  loss  the  one  dealing  w  ith  dii  retor;-.,  a:.  ii  ^ 
i-vedit  of  $.326,798,  from  which  was  is  feM  that  the  general  manager  on  | 


,  dedurteij  $259.0011  eontingent  reserve  the  one  ride,  and  the  auditor,  who 
lea  ving  a  surplus  of  $76,798.  has.  aeceiis  lo  every  rreord  in  Hie 

I  Profit  ,ind  Loss,  banl;.  .iPd  to  special  reports  on  ered- 

ruvidend.e  jt...  should  bear  the  main  respon;-i 
i)V4  hilitv  for  ronditiom  as  reported,  or 
i'iix.rvsa  at  least  the  rcpoiilng  of  a  true  r.t.ite 
ti):*.i8!  of  the  bank's  .affairs 
.390,11110  ...  . 

i.vo.ooe  AMiere  Interest  is  in  Airenrs- 
asn.onn  Another  elaur-o  i.s  inserted  that  ir 
o'.o'.ooo  pLuly  to  stir  up  strong  opposiHon 
not  onlv  from  hank  men  hut  from 
business  intere.'ds.  An  attempt  i'  I 
iore'stork  m-ade  in  tiic  Art  to  define  "eiir-  j 

rent  loans",  and  a  section  is  added 


N*-!  Profits' 

f  7!17.S0,8 


DLAD  OLMt  F,.  TORONTO. 

LONDON,  ENG  BRANCH.  7.3  CORNHILL  EC. 
NEW  A'ORK  AGENCY,  51  BROADWAY. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Million:!  of  dolliiis  worlli  e»(  (.iiiiudiaii  scriiiitics  were 
sold  in  tlie  United  States  in  1922.  Weic  yon  one  of 
the  Canadian  firms  who  sluned  in  this  prolitablc  luisi- 
neso  > 

I'HE  MAGA/.INE  OF  WALL.  STKEI-I  h.as  inMallrd  a 

Canadian  dcpaitinent  in  which  if  analvv.es  and  rr<  om- 
incnds  to  its  readers,  sceurities  of  llic  boiniiiioit.  Thi:s 
department  was  added  because  of  the  gieal  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  Dl  .PAR  f  MENT  of  levs  the  best 
means  of  direct  approach  to  one  liundied  thousand  i- 
vestors  in  the  United  Slates  and  Canada,  i  Ewry  pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  Advcrtisinfi  Dept., 


i  .V  ninn'jij  irt  F*‘l-'  3  5 

Vrji-  I’lidr.)  Xov  ,30 
.VvHiloldr  for  .1  iv idfiidf.  nft?v  all 
;  <•!'  ni'iPogenKiit  but  before  stork 


TO  thi:  PfiBLtCi 


GENERAL  STATEMENT 

2Sth  Februatryt  1623 

LIABILITIES 


Ciovernment  Returns  for  February 

I'lu-  retiinii;  ot  Hi*'  Canadian  char-  elude  not  only  .imounts  lent  to  brok 
*  t<>ii'il  banks  ;i:,  m-adc  to  the  GoAcrn-  cr.sonfhp  Street  for  Stock  Exchanc,' 
iii'  iit  tor  the  month  of  }'''ebniary  con-  purpob'or..  but.  also  large  sums  :k1- 
I  laui  a  number  of  favijrablc  features,  vanced  to  bond  and  other  financial 
I  S;iving,-  deposits  amount  to  $1,211-  housc.s  on  tlicir  securities. 

I  0(111.9(10,  ;i[,  c'lnii'aicd  witli  $1.19.6.909,-  Call  loans  abroad  showed  a  decline 
,  091  lor  Hu  monlli  of  Jaiiuaiy,  show-  during  the  monlh  of  rieavl.v  $10,000.- 
'  ins:  an  incrcas*'  during  February  of  009  but  are  over  $9.u0(i,000  in  adv  aucc 
I  $1.).999,i)imi,  'i'hi!,  is  the  foiirl.h  month  of  the  figures  of  one  .vear  ago. 

I  in  succession  during  w'hlch  savings  B(*lovv  is  .given  a  comparison  of  th? 

I  deposit;'  liavc  increased.  As  coinpar-  figures  for  L'chruary  of  one  vear  ago 
;  ed  w  iHi  fbc  tof;iI,  however,  one  .v  ear  I'rlirunr.v  and  .lomiury. 

]  ago.  at  Kchruary  28.  1922,  which  wa.s  Februaiv.  Change  in 

I  •'  G,n-,.1atio„  $  i;.9‘nkS;.7  j  $’"08V.Sll) 

tic.l;i'  of  .$.0.0(10.900.  Pep.  Jp,,!  .  497,049.871  —  1,109,247 

H.rrc.11  Loinis  Bbing  Again.  Xl'd  'Ilk"*;!:'!:  T 

1  uncut  loans  in  Cauada,  which  Cun.  loan.**,  i. 039. 993, 2.3 1  -f  i..'.97.0S'i 

now  stand  at  $1 ,039.(.>00.009,  were  abroad  +  FU'?'-’,’ 

Inhrad  ot  January  by  $1.59(,t»0u.  mdi-  nc..  abroad  lSl.567.82r*  ‘‘.Sll.OlS 

i  ciit'iig  that  an  end  Ua.s  conin  prnb-  .  .  7.-<.79:t,639  —  .’.tll.s.SGT 

iably  to  the  process  of  Jcflalion  of  t 

ithc'c  loans  and  that  from  now  on  ;i  Pi,,';)!  lidhs.  .  :’.;!02.84S.97 1  4s.2(t2.:-,)7 

I  gradual  increase  in  conmiercial  Tola!  a.sscts.  ;’..'«T«.9o:!, 292  ---  is, 798. 311 

;  loans  might  be  expected.  As  com-  'cif^ngo  in 

I  pare*!  ^^iUl  ono  year  aco.  current  iyi'5  ypar 

j  ;  loanu  sboM  a  decline  of  $!n.S.00n  Ou*-  ^‘irrulHtion  $  156.714.SjT  — ^  7.775,41  1 
j ,  the  total  then  l.eiug  $1.1 13.638. j;!9.  ’  ± 

I  t  aU  Loans  Itovvn.  I'o  .  abroad  2SS.742.653  -4-  21,;i07.u7.V  ' 

i  Call  loans  in  Canada  coiiHuue  to  ''nI7  u'k7''6'o5  X' i 


Notes  of  the  Bank  in  Clrpt’lBticn  - _ ...  -  —  -  —  • 

Deposits  not  beiirin*  interest  ... ...  ..... _  $13,922»36 

Deposits  beerinr  interest,  including  iriterest  accrued  to  date  of  statement  _ _  45,144.01 

Bslancae  du^  to  othe^  Penk*  In  Canada  — 

Balances  due  *0  Banks  and  Banking  Correepondents  in  the  United  Kingrdom 

Balances  due  to  Banks  and  Bonkingr  Correspondenta  elsewhere  than  in  C-anada  and  the  United  Kingdom. 
.Acceptance#  under  Letters  of  Credit  . .  . . . . . . . . . . . 

TO  THE  SHAREMOLDERSt 

Capital  Stock  paid  in  .  ..  .  . 

Reserve  *^und  ... 

Balance  of  Profit#  C8**ried  forward 

Dividend  No-  135  payable  Is*  March,  1923  .  _  .  . 

Former  Dividends  unpaid  .  .  .  . . . . . . .  . . . . . . . 


Gold  and  Current  Coin  ..  ...  .  ^  .... 

Gold  in  Centra!  Gold  Reseri-es  ..  _  . 

Dominion  Government  Notes  .  ..  . 

Notes  of  other  Banks  . .  .  . 

Cheques  on  other  Bank#  ...  . . . .  -  .  -  -  •• 

Balances  du^  b>  other  Banks  in  Canada 

Balances  due  bv  Bjnks  and  Banking  Correspondents  in  the  United  Kinfdom  _.  «/..  • 

Balances  due  by  Banks  and  Banking  Correspoodenta  elsewhere  than  in  Conada  and  the  United  Kia^ora 

Dominion  and  Provinciel  Government  Securities.  «ot  eeceeding  market  value 

Canadian  Municipal  Securities,  arMj  British,  Foreign  and  Colonial  Public  Securities  other  than  Canadian 
Railway  and  other  Bonds,  Debentures  and  Stocks,  not  eaceedin^  market  value 

Cai]  and  Short  Loans  (isot  eaceedini^  thirty  days)  in  Canada,  on  Bonds,  Debentures  and  Stocks  _  . . . 

to  Cities,  Tosms.  MunidpaJities.  and  School  Districts  -  . . . . .  — 

Uther  Current  Loans  and  Discounts  in  Can«1a  (lees  rebate  of  interest^  . .  .  .  — 

Real  ratate  other  than  Bank  Premises  . .  . . .  . . .  .  .  . 

Overdue  Debts,  estimated  lose  provided  for  -..  ..  ...  .  .  . . - . - 

Bank  Premises,  at  not  more  than  cost,  lees  ansounts  written  off  . - 

Deposit  with  the  Minister  cf  Finance  for  the  purposes  of  tbe  Clrculetion  Fund  . 

tJabiliUes  of  Customers  under  Letters  of  Credit  as  per  contra  .  •  • 

Other  Assets  not  included  in  the  foregoing  . . .  •  .  . . . . . . 


5S.?55,374.7rt 

<*S,605.3j9 

4S3.15 

423,025.7,3 

195.987.07 


S.000,000.0^ 
4,850,000.00 
76,798.58 
150.000.00 
949  00 


t  929,917.80 
500,000  00 
7,228.453.00 
478.554.00 
2.680,392.64 
510-514.66 
33,060.85 
392,045.52 

12,758,938,47 
.3,219,631.00 
3.017,383.91 
412,587  57 
7.055,306.80 

26,463.647.75 

3.210.947.74 

39,500.197.86 

681.898.87 

360,806.54 

3.330,795.37 

256.000.00 

195,967.07 

477,169.41 


Gin'iilntioii  i 

iiiii.vi  i.s;.; 

■1  $ 

1,081.911) 

Dep 

drni.  . 

fn7,04f..S74 

1,100,247 

Do 

notice  1 

211,348. 1'il 

-i- 

15.996.751 

Do 

.  abroad 

288,742. K.V." 

-1- 

22.187.278 

Dun 

.  )oan.«.  1 

031'. 993, 2.3, 

1  .r*97.0v8'» 

Do 

.  abroad 

li;.V,987.60.V 

-h 

7.ri42.**)6j 

Dull 

loans  . 

SS,!)1.3,,V09 

— 

i.:.;i.72! 

Do 

.  abroad 

181,567.829 

— 

•*.S!4.018 

Spot 

ip .  .  . 

7,"<. 79:4, 6.36 

— 

5.;;  18.867 

1  'Oil 

.  notes. 

181,97.'>.r>OS 

-i- 

2.123.2  2!* 

'  '■  g 

•  Id  res.. 

,6. 602. .533 

::.so0.0Ou 

ToD 

1  liabs.  . 

302.848.671 

-f 

4S.:»02.5j7 

rota 

1  assets.  1* 

,'i7  6,603,292 

1- 

IS.TGi.'in 

I'fbrujir 

.  IPIIK  nil* 

in 

rcluuar.'-. 

c 

'hanj^e  in 

19  23 

year 

Dlir 

ilation  $ 

156.71 4. So7 

—  Ii 

7.775,41 i 

Dep 

deni 

197.046.874 

-h 

S.9*>7.2t»<.* 

Do. 

.  notice  1 

211.348.461 

*7" 

2‘.*.000..'«4»»  1 

JOHN  S.  HLNDRIE. 

Praeideat, 


J.  P  BEJ.L. 

Generei  Menafer. 


AUDrrORS’  REPORT 


42  Broadway 


New  York  City,  U.S.A. 


Call  luaiib  in  Uaua.la  coiiHmje  to  '' dIV'.  ^'^tflaST.ko'o  -h'io;2S^^^^ 

bhow  G  decline,  there  beiu?  j»  fleoreaso  Can  loans  .  5:8.5lS.509  —  li.S66.u'8 

I  during  tbe  mouth  of  ?1.  >H.('00.  The  r>"  ,  abroad 
|prcE,fut  total  of  $88.51:5.50!*  compares  noin'''i,otPi isori  50s  - 
with  the  tofnl#of  $li*0. 570.057  one  *"  jcold  ret.  46.60::.5jo  —  300.000 

■ycyr  ago.  rUc^-e  ca))  k'an  iteiUo  in-  -T ^7 liabs.  ::  :J0L‘.S4S.6t 4 

tuial  assets.  2.576,605  J?-  —  6J  010,il3 


lu  aceordafipa  with  the  proviaioos  of  sub-seetions  19  and  20  of  saetioo  56  of  tbe  Back  Act,  1913,  we  report 
to  the  shareholder#  as  follows; — 

We  have  au<kted  the  above  Balance  Sheet  and  compared  it  with  tbe  books  sod  vouchers  at  Head  Office 
and  with  the  certified  returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  that^ 
we  have  required,  and  are  of  the  opinion  that  the  tranaactaons  of  tbe  Bank  which  have  come  under  our  notice 
have  been  within  the  powers  of  the  Bank 

Ve  ha>*e  chet^ed  the  cash,  and  verified  tbe  securities  representing  the  in\’estments  of  tbe  Bank,  at  its 
Chi^  Office  and  prindoal  Branches  at  a  date  other  than  that  of  tbe  verification  at  the  Chief  Office  on  the  28th  of 
Februaiy,  19C3.  and  found  that  they  were  in  agreement  with  the  entries  in  the  books  of  tbe  Bank  relating 
thereto. 

In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  v'ew  of  the  state  of 
the  affairs  of  tbe  Bank  aeoordmg  to  the  b^t  of  our  informatioo  and  the  explanations  gi^'en  to  us.  and  as  shown  by 
the  hooks  of  the  Bank, 

C.  S.  SCOTT,  r  C,A  \ 

cf  C.  S.  Scott  6  Co.  f 

Auditors 

Z.  S.  READ.  C.A.  I 

of  Georre  A.  Touche  A  Co.  * 

Hattfftoa.  I9th  March.  192S 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  31,  1923. 


United  Financial  Corporation  I  BOND  A  R  K  E  1  NEWS 


OIUrCTORS: 

■'ir  riiiiric'  <.orfJ<in . 


.1.  ItPMUI.  t\.<  . . 

(  liarlo  r.  l()itc)i(-l<K‘r.  .  . 
Ma.iiir  II,  f>,  MiiclMiii^all 

lloliiTl  Atljiir 

U,  \.  lllHrl. 

I.riir^r  I  hiilitMiil.  Jr. 

\.  i:.  Holt 

>ir  llfrlicrl  Holt 

A.  I’.  15.  "  illiiiiti'  ,  . 


. Virr-rrcvidctil 

. Vi(•(••|‘r^'^ill<■n1 

. A  iof-Prcsjilcril 

1,  l>.  lliiollirr 
Hill,  M«-llii^l<-r 
(  lllll•ll“^  'li  riMlil li 

r.  H.  >l(ilv«(ii 

Hoii.  SiiM'jiliiii  H  hit)’ 

. >i‘rn‘|jir> .  rroii*>iinT 


BULLISH  BOND 
TREND  EVIDENT; 
SMALL  DECLINES 


Municipal  Debenture  Arrears 
Increased  During  Past  Year 

Three  Alberta  Settlements 


l.ii;toriaI  Note — T;^io^' 


.liilriiio  to  rlclH'iiiiirt  hcildcrs  ami  lo  .-iiiK-, 


Iiiformaiion  rooariliii!*  si'curiticsi  ^jlaillv  liiriiislK'it. 
Oirri'spoiiilonce  iii> ili'd. 


Head  Office:  113  Sf.  James  Si. 


Moiilreal 

I  0MH>N.  Enu. 


j  Conclusions  Formed  From  Ob-  -y] 
servation  of  Past  Week — Mar-  hi 
ket  Fairly  Active— Exchange  >■' 
Decline  Alters  Situation  — 
Trading  Across  Border  Again  iJ 
Noted.  '  ‘ 

Ml 

riif  l  uwn  or  AVcMun  bn.'  .  ulii  l  at 
of  (i  j-or  CCU1.,  :ju  in.'ial-  I  to 

HKiif  ih'lK'uiiirrii  at  lOtl.f'S  am!  inirr-  '  :ni 
eat.  mliii  li  rcim.scnt.s  a  ro.-i  ul  I)  |  ur 
rmr  (  (  lit.  to  the  iiuiniripnlit.' .  rbi'l  i  ti 


im.t  tl)('  1-1  puft  of  tiu'  •'Mtiiiicipal  I'i- 
tiaitci.'-  Cuiiiniit tci'.  '  niado  at  tin  an- 
mi.'ii  con  Vent  ioti  of  iLic  Honiituuii 
.Morl^ii.c  (V-  In\ ('(^l  .\s.  II',  iai.on, 

riar-  jp  Tiironto  this  \mc!,.  Tlu'  mini, 

inge  icT...  Ih,  ci.mmiilcc  .'ivc:  L. 

I  __  t'aiimb  r,'-.  cliai-  iiiaii :  ( tS.  nIm  iIoiv 
rroii-i  ‘  AIcKcclmii.  W.  (1.  Ha!  oil 

T  T.  Sin.itli.  flias.  K  ihy. 

T'od"  ciiniiiiitti'i'  attach  lie;. •..it'; 
.'onic  iiotcy  fc;  p(  ctini;  the  po  .hhn 
.  old  I  of  iMiiiiicipalitirii  ip  tfoilhlo.  I' 
r-tal-lto  111  rc-4fcttcil  that  iIk'  ai  aai 
Her.  'aniuimt  o''  il('h('iiltlfcs  in  a'  i'eav.-  i 


I)  l.urcatci'  at  the  cml  of  l!if.’2  than  at  l i.'  i 


I  it.’:^  I'liPfis  lor  Uu'  rciKij  ou'nl  of  di,- i 
licntuvrs.  tia,vo  dccroascd.  i 

I  rcftaiii  assets  atid  liahilities  oi  l 
i  l  ij.-lil  Sa,.-lia1chi'w an  niuuicipalities j 
I  compared  (as  at  December  oUd):  I 

!  Sa;  kalciiev  an  Th,;;Iit  dcfatlltin^  , 
'  iniiitiripalit ies : 

I  Dcheiiturr  Uel.t' .  .  Sf.nf  J'-VfSl.fOT  ; 

I  .Vireiirs  to  eoiiI>eti  I 

paj  uienls  4ti0.S01  641.’, C16 

I  »jr4u6.f-‘b  ?.n.074.::3' 

'  SinKin^r  l"unrl  fn 

I  nrrrar . $  ^  230. 4'!^  ' 

jTuio  to  baiiUi<  350,1*1)0 

ji^ilitTit  linli^.  .  M'.501  52,220 

j  rollrot^'d  121.017  4::o.4?7i 

!  Casf)  on  hand  .  .  ^1.021  10*.2V0 


Voiir  Owu  Forgetfulness 


Fire  or  theft  ma>  at  an\'  time  cause 
\  ou  serious  loss  or  great  iuconvenieiice 
in  replacing  or  loc  ating  }  our  valuable; 
papers,  etc.  I'or  a  \  cry  small  sum — oftefn 
li'ss  than  the  c'ost  of  toplacing  ti  cJocuiucnt . 
\ou  can  rent  .i  Satet\-  Deposit  Bo.\ 


rUB  ROYAL  BANK 
OF  CANADA 


OTIS  &  CO. 

(Jowinmeiil,  Municipal  ;tnd  (iurporation 
Investment  Securities 


,M«‘inbcrs  of  the  New  ^ork,  Chicago,  Boston, 
(.lt\elaiul  and  other  leading  Stock  Lichanges 


Boston 


Detroit 


Denver 


<  Develtind 


BONDS 

WANTED 

Wc  pay  the  highest 
market  priees 
for 

British  Columbia 
Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

1TOGH.RS  BUILDING 

VANCOUVER,  B.C. 


M  e  Offer  and  livcunntiend 

I'rii-r  Ik 

$2.5,000  Alabama 
Traction,  Light  & 

Power  5' f  Bonds, 

due  1962  .  6.75  G 

$25,000  Canadian 
Light  &  Power  5', , 

1949  .  6.40G 

$25,000  Montreal 
T  ram  ways  5',c, 

1941  .  5.75' c 

$25,000  Winn  ipeg 
Electric  Street  Ry. 

5'(,  1935  .  5.85'( 

$25,000  P.  Burns, 

Ltd.,  6'2>,,  1943  6.50'r 

$25,000  Wayagamack 
Pulp  &  Paper  6''c, 

1951  .  7.25', 


MANITOBA  BILLS 
FOR  $1,000,000 


UiHid.  I.iiiidj  .V  1  (ini|iii.iii  M(cci-vvtii) 
ill  rciiiiirl.:i Id «  clo'-c  ciinlcvt  in 
I  cini»i>riir(  i'Iiih iiciinr. 

t'lii  bMidiiC;'  tor  the  iFMp  .it  ?l.(>"(i,. 
"I")  l■rl»^iIl(l  (if  M.inilidiH  .'i  per  cent, 
uiii'  vf'Hr  l^(a.^mr>  Liill:.  the 

'  e|(i.i  -I  l•|)l|ll  ,-t  ilnii  y  I’riniiicial  or 
milijici|jal  liinni  market  h:i.-  i  l■c(J^(|l•.| 
ip  many  yc.-ir.'.  tlif  liigln  :'i  temirr 
licin,.;  nmi  tin-  .'ccini.j  ;i'i,;::;t. 

I  Tlim^  barcl>  (■’.'.T"  .■■cpii rati'']  tin  i.m-- 
civs.'l  U.l  t'lnp  rcr  In, in  llm  i.im- 
iii^.  The  1;  iiv  I;  rci:;i m-  a 
Irmporart  ilcm  .n  imam'iiic:  mi  the 
part  Ilf  tile  I’ldyiiicial  I  ita  iircr  <il 
Maiiilolia.  n  In,  ii  i,'  iiniicri,t'>n'l.  tic 
licM  ih.il  llic  iiiarl.ct  (,m  ii'ai  Irnin 
m,»  »  ill  <  iialilc  liim  111  <1  cure  mupej 
al  a  k,"  li  rail  Ilian  Unit  n  liiidi  In 
paid  in  till  pre-  rnt  in.taticc  i 'ib  in  v 
Cl  Ilf  'J'lii.  hi'l.,  ucrc  jj'  I'.dio'M  : 
(inaiauiv  •  (im|iaii,\.  niviiin. 

'Viiti.r  iV  (  o,  VViiiji,.  <iuml\ 

*  <  ■I'liipaiiy,  ,  'ir|y,:;7 

Macm  ill  ( irah  '  111  i  miipa  n;  . 

Atcl 'fnia-li.  Sunni>  .  . 

1  i(imi inim  Scciirit k  i  ijrp 
('anailtaii  l!l..  of  ('0111111'  rci  'I'l 
National  (.'it,'  '  "inpan,'  .  ''''.fS 

1;  I  .  Malllicu I  o.,  Itaiiki  1  • 

■|■nl.'-l,  I'iii-t  .National,  lie 

I  roit  liliimin  I  i  ti.-t  '  o .  I  m 

A  .laiii-  A,'  l  ompam  .  .  .  "S.t'T 


C  oiiiu>  of  Norfolk  Mi](J  , ST". Olio  4)(' 
•V  TG’  per  cent.,  l.",  instalment  iIcIm  h- 
tiire-  at  Inl.o.S  which  rci'n  sent.-  n 
to.'-t  o!  [H'r  c(ui.  to  the  Jinmici- 

halii.e  ,  i  )p  (  it_(  of  London  soiii 
•'* I 'j'l.diiii  of  per  cent,  l’.'i  instalment 
dilienl li i'cs  at  bT.lb  and  iniercsl 
"hicli  i  .itiont  a  .■■|.;;o  pm-  ,  I'lii  liasi' 
I'hi-  Town  oi  Mcrritiiii  has  sold  .y,ii 
"'lU  ol  ii  piT  cent,,  L’l,  j nsta I inent  dc- 
heiitnri'  al  lic'.li  ami  inti, 

H  hicli  Will  an  (■  I  h(.  (Icalcr  I  per  (1  n  I. 
.arrms  in'oiil  if  Ip.  sells  the  tioiid:-  on 
■  a  u-8  I'cr  cent,  kasis.  The  I’rmincc 
ot  .^la  11 1  t(>!ia  Mill!  .51,000.0011  of  Ti'i'as- 
nry  Itit!.-  ou,.  ,\pril  L'l.  rcji  ai  a 
I'l-icc  wtiirli  would  '.■iialilc  llm  pur¬ 
chasers  1(1  a  per  criit.  kasi.s. 

ami  rcali-.  ,a  aro.-s  iirofil  of  b-b  ol  I 
per  ccni 

liillli-li  (  oiieliivioii. 

I  In-  aiiii-.i  taels  enli  r  inio  l  y  i  . na¬ 
tions  it  one  i  ndcaioi'.-  lo  :  i  1  up  the 
oiillook  (i'!'  Ill,  niarkel  in  s'O'iern 
men!  am,  noiiiicipa!  bonn.-.  I'lo  con¬ 
clusion  lo  In-  drawn  from  il'i-.-n 

I  ran.' .(I  I  nr.  .  .\ii|i  ijj,  (■•oepiooi  oi 
the  M,-i  ',01  ..all  ,  is  liillli.  Ic  It  i; 
I>Os.sili|(  -  .al  Min'iton  ioiahl  !ia\'' 
n  ali/,('d  main  r  jiricc  had  I  In  |:  m- 
hern  ni"'  '  wi.jcli  advrrl  i.- e.l.  toil  on 
the  mini-  liainl  li  may  In  tin-  fir.--I 
lioint'T  I'lward  somewhat  lower 

lirici  -  .itn.  Idahsr  >  icids. 

t  velianac  Lnwer. 

Lxclian:'-  ban  dropin -I  :  onicw  hat 
in  tin  ii.(  t  wi-cK.  strrliiir  wa.  -ell 
iu'  Hi  1,\|  Hii'j  is  IH1M  iit  \  77 

Vi  w  York  tninJi  wen  Iheii  .-elliica  at 
-  'l  it;  and  an  now  ;  ellina  at  1  '■>  ",'J 

'I'lie  I M-liance  siniai.itm  a  week  aao 
w  as  .-(loo,.-!  siilieieni  to  -dart  a  nnoi 
mint  ot  t  anadiai!  .m-i-n  |-jt  n  .■  lowari; 


I  nr  a nd  :il'  o  ; h-i t  j 
in  Ilie  po.siiion  oi  , 


liniueipallt.' ,  rbi'liiHl  of  tile  prior  \  1  m  and  nl'o  ih’itl  * — I-lxeInriins  rriner  AlbprI  wIlli  a 
(  sold  .S7-I.IIIIO  oflthi  imnnnennnt  in  ilie  nosiiio-i  oi' "r’Pri'Xinmtrly  .S.t.uOn.i'dO.  on 
insialment  dekeit  impi  («' '  nr  i  f  ,  n  im  po.sii.o,  oi  ,1,.,  iatpecf-t  pai,J  at  prrsrnt  is- 

iii.  iaiment  oi  lx  ii-  those  m im U'  pit  1 ' ! les  does  not  l;ow-  tn  prr  c  ni. 

tit'll  rc'pn  sent.-  n  niatcriMl  in'i'is  \  cnn  iii.  v  m  <  •  in  . 

UI.  to  the  ninnici-  „i  VUlenmnls  n,  Vlbeila. 


Se'Ulentciils  in  Vllierlii. 


d-'l:nili  :n  lie  W,  sti  i  n  '’roxim  -  i  1  It.  is  sal isfactoiw  to  kno-w  iliat 

aiipro'iiinaicix  a.-  follow  :  I  three  towns  in  .Mherta.  which  a  year 

I  or  two  iiffo  litid  diffieiilly,  and  in  re¬ 
^  sport  of  whose  altairs  .siiei-ial  ar- 

(  111  111  G . Y;!;  "Oil  I  ■I'attsOrt'ctils  were  made,  can  now  b;  ' 

■  ;  safel>  taken  out  of  the  list  of  town,.' 

_  tin  dt'faiih  witlifiiit  Io.'h  or  or  rebate  j 

.50  I'l", of  intere.'  l  or  principal,  riioa'gree-! 

,  incnts  they  niiidr  witli  llie  debe'ntiirc  i 
Tin  ;  c  (  o,  V  aii'ilies  lo  c  tic- 1  Inddcrs  liave  been  kept  in  letter  and; 
am;  town,;  aim  iieimii'.-'.  .general  and  in  spiril.  .\1I  iia.' iiKiils  nndov  the 
M  lioo'  d' hi  II  itiiKi  inunieipaiiin'  .  |  tiari'rmeid  ha-.e  Ixi  ri  mtide  promptly 
riiei'i  an  ill  :  .'  I’l'o'cincc-  ntiined.  j  and  in  ,  aeh  ciise  there  has  been  an  1 

teltphoni.  (I"  .  xillaai.  and  ,ir,'.ii  1  iUlempt  on  the  part  of  the  lowJi.s  lo  1 

miiiiiciiiaiii  ii  s  i:.  aircara  but  no  in-  !  ope  tali  llicir  iiflair- on  a  more  earc-| 
lion  ol  1  oiiei  .  I  ,  li,i raeter.  In  Ilie  fill  basi  s  Their  .-ictiial  nnenne  isj 

dcliciilnn  ho'i,  .  h:  I'cen  lakcriikcpi  ".veil  akrea:  t  of  their  e\jii  ndi-j 

-Ailh  neanl  I.  •  iidjiisl PP'iil  Thoitiirc.  'Ih,'  three  towns  to  which  ret-, 
bulk  01  11;  .1  :  art  ill  tlx  ia Her  |  creiire  if  made  an  Itliiirniore,  Wc- 

eroiip  ol  mimic. iialitn  :-  a-ri  n'.L’arde-d  !  tasKi w  in  ajid  V  ainw  rialil. 
a,-  K  inii'i,  ,1 1-,\ .  J  In  Uaileybnr>  reix-trls  slate  out  ol 

n'liwol,  v.i  :,i  a  com.iaiison  of  Atli:!  t.nOn.ono  lo- I  b.'  fire  propi.Tly 
c.  rlain  :.ali,ii:.  l  i.\i  s  ctdiei  led  ami  j  valued  at  57l',S.('0.one,  I'tebi'tnnr- 

easli  on  liaa  i  ol  ,'julii  of  the  dofanll-  j  dobl  in  If.’L’  wa-:.  .^k'kii, I .'o,  and  aiiniri' 

di-'  1"  '  n  ,iml  I  oil  ..  of  Sii'kali  n  wan  iia.vinetits  ),i  inci]>,'i I  and  inlere-'t.  tsdl.'.-  t 
which  ind  eal"  alnadx  that  whil  "  lie-,  biP.  rresenl  t:i\  rate  evi'ei'ds  ,'.i.i| 
liiMlh'  of  ,1  Ilie,-'  elia.l  aetev,  m-li  a-  mills.  Ontario  fkn  ei-nuiellf  eaim-1o| 

eiirnni  aieoiinl .- .  ainoiuil-  dm  aid  fi'Oin  I !tCl’-l.''l  to  |!i",k-:;'i  In  loanS| 

hank  -  ia'i  dr-ereasi-d  the  a  mount  s  |  ainl  ast  nnipi  ion  ot  (Plienlnri  detrl. 


$3,000,000  ISSUE 
BAY  SULPHITE  CO. 


Rikl  Door  Rojocih  Discount 


till-'  London  m.iiKcl. 
(iniie  o  o|ip(ii-iiini 
liiiiid  in  l.omloii.  Ln 
a'Jiaii  market  l-kii 
(P'  e,\rliali  .1  ■(  .1-  .lii't 
nnl.x  til  1  urn  1  he  1  i'ii 
111''  Loll' ;  III  m.'i  rk'  t 


1.  Toda;.  I 
a  liiii"  1- 
le.  I  I'om  I  le 
11  I  In  |i  I  111- 
I  ahont  nit 
r  s;i;:l|lii  ,, 


lienn'aiii/atiiiii  I  linoitrlt  .sir  i  ifiJ- 
eiiek  (teeker  l!esnll'  in  Issue  inr 
(^lieix'c  I'lilp  I’ralX'l  I  ies. 


\  I  , ,11.  :  rin-i  ■  V I  i "p  in  coni" 
w  d  I'  1 1ll  pnlp  indil.-try  ol  (  '.-niaii 
t.'i  ki  II  1 1"  w  1  "k  III  "on m  el  ion 


I  l■ll  <"•  Vtirrenl  lijNcs. 

*  I  Red  pee  r.  March  7'l  IP"", 

rim  I'lnaiieial  Times, 
sir  i  O'lJ- i  Alontrral,  Qilehee 

""  i  pear  Sirs.  lieidx  int-'  ii.'  your  ta\or 
of  the  loth  mst  I  bee  lo  iiilorm  ,'oii 
one'Cln.iii  lhat  Um  lollowiiie  clause  '(a-;  lii.-ert- 
in.iii.i  was  ed  in  llm  IJi-tl  Peer  (  harli  r  b,'  tbi 


Service  to  Broker.^ 


Wide  Trading  Facilities 

Having:  dimi  wire  coniux-tious  with  oiir  Now 
Vork  Office,  we  are  e()iiipppd  to  obtain  ({uota- 
lions  and  oxi'ciite  orders  in  all  the  principal 
markets  of  the'  continent. 

Miller  &  Company 

i^frniiois  Xrii,  I  01 7;  Stock  Ejtcliun^r  1 

«()  SI.  .f.VMl.S  SI.  .  -  •  MUM  141  \\. 

Trlephone:  Mafn 


Continental  Bond  Corporation,  laimited 

•  .«iTi*rnnieii1.  !4liiut4-1pu1  anti  |■*orpl»rl•4i«n 
\4leln4de  ;:f7H.  :M77, 


can  cfiVr  xlfTactivn  bonds  <<*  Gold  irom  to  s',, 

tioutnrs  itpon  r(’(|iiosf. 


X I  I  11  Mimi  ‘I  I 
Vork  ii.-e  tl't 
iiniidii'r  ' '  ' 
till  I  Mii"d 


I  hid  prici  o 
I  llial  Ihi  .'om 
I  I  i  1  1 1  a  X I  •  h . 
pi  ice.;-  of  lion'i- 
.-I  d  at  Ih"  lO'i  . 


L  .Vine.-  A  I  onipai 
L.  Siinison  k  ( d 
■Vt  the  sidlin.;;  pm- 
I'xx  York  the  Ixiim- 

(  t  'l.LPl  IK  f  <  I  II' 


(It  PP.Si.i  in 
.  ield  .'lit:  111  I \ 


<  1 1 A  Ul  I  ovnuv. 

The  (  it.x  of  London  .old  .si*k'i.77; 
.'i  per  eetil.  '2'i  InstaliiieDl  bonds  li 
Aemiliiis  .Janis  A  '  onipan.x  at  07.1". 
.\f  thi;-  iiriee  tin  nionex  is  eostin;: 

’  tile  Cit.x  ."'."li  per  eeril  l-'olloxv in.c’  ai-f 
i  file  bi'ls  reel  ix  (" 

■A.  L.  .larx-is  A  ‘  "mpanx  ...  P7.1.'i 

.V.  L.  .Vines  A  1  o . P7.1M 

Wood.  Gnndv  A  Co . fi'.ns 

Hell,  Uoninlmk  A  t  o  .  ‘Tut 

14.  (  .  Vliiltlnxxs  A  ('o..  It. 

Daly.  Nc'sliiM.  'riiomson  .  .  .  .  P'i.:;.'i 

1.'.  II  Hin :;( .-s  A.  t  o . P.'i.P:;.'i 

I  VIela'ud,  V  oiin'-'.W'eir  A-  ('o,  PO.lla 

I  (»l  N  I  T  HI  MtllITtI  tv. 

.Municipal  Itaiikers  .  .  .Inl.os 

Maeiieill.  Lraham  A:  (  o. .  ,  .Inl  .ol 

c.  H  Hni-^'ss  A-  Cii . ino  s:; 

-Vines.  .  I'To.SL' 

TJ.  I',  xiatllie'vs . Iiiii..T7;i 

(lairdm-r.  (  lark(  . . .1ini..>l 

K.  A.  Pai.x . Inn.k’T 

Hird,  Harris . lO'i.^:; 

McLeod.  Yoiin-.  weir  .  .  .  .lno.T7 
px  inent.  Anderson . P'l >7 


ij ri.ipp". I  III!  II  haxi  'll  I  II  nniidier 
ol  i-eeiiiilir-  'ijjd  hx  I  In  1  Mill'd 

Sltili  ;■  iii'i  I  .  lor.  into  tin  '  anadian 
markr  t.  'rtii,-,  hax  the  i  fh  1  I  ol 

.  lifrhll.x  ■  ol  tei,;ir.'  tin  lijd  prici  oil 
I'ond.s.  It  i;  proli.it.ti  Itial  thi  .'om 
in.'.'  La  li;-  holid.-i.x  will  liaxi-  ha-,  a 
.  imilai  "fi'i  el  on  tin  pi  ice.;-  of  liomi' 

T'lie  I'l'inion  I  xpi'i  ■  .S|  d  ;ii  Iln-  lO'i  . 
lilt  lime  is  Hal  ai'i'i'  tin-  I, aider 

ll'dioa.'  ilier"  will  he  limn  iiieljna- 
tein  I"  hnx'  liojid-  al  liialn  f  juices 
Ilian  llnis"  pn  x  ai  I  i  I',;,  loda.x 

.Ven  Isviinv  rnniiiiL'. 

'I  In  ;  ■  will  he  oiii  or  two  .a ;  ■  e 
i'.  le.s  of  liomi.-  Ill  Ilie  111  \t  k  W  dav.-. 
and  it  Ihcsc  issue-  n-enix"  ,1  f.'"od 
reeiiniiin  it  will  liave  a  laxoi-ahli- 
I  III  el  upon  III"  markel  ol  all  oihr  1 
hoii'i.-  .\n}  droji  which  ha  oiriirred 
lo  'iaie  i.s  iriflin;  indeed,  onix 

a  lew  i'(  nt..s  per  hundred  dollars  in 
:h'-  I'.iee  ;i|  jiiosi,  and  (his  wn,  hr 
nnoe  than  taken  care  of  il  a  r(al 
fa  (irahle  exent  occurs. 


$100,000  EQUIPMENT 
ISSUE  SALT  COMPANY 


01.1  ei  in  ■  III  tin  I’a.x  S'n l)ihif e 
1,1  ax  ot  I  ’oi't  \  If  red.  C.oi('  I'lii.s 
111.  dnm  h.\'  ail  i  .pc  ol  .'T.in  o,- 
,1  tir.-l  iiioiteax;i  tweiiix  x .  ,-( " 
I  '  i'"ni .  ' nk  in t:  tiind  -.  old  hoii'i-  , 
\  pnl  1 .  1  'I  (  ;  rin  1!  :  O'  eon 
d  Itx  .1  -mliial'  i'oiii)Mi-ed  "I 
i,  idiini.v  .X  (  II.  \i  ■wmaii,  Swi" 


w  it h  \ Iberlti  I  .e-.' isl.'itiire ; 
t'hife  "In  hen  of  i-'rant ins'  1  i»  |iat(  In  re- 
rlii.s  mliefoi'i'  ineiilioned  the  (  onnei!  ina.V  j 
.01  o,-  '  pai  s  it  liv.  law  proxiiJins  for  adidint;  ti  I 
'I  t"  peiiallv  (III  the  eiirn  nl.  vejir'n  taxes  j 
nti'i- ,  as  roilows:  .\II  eijcn  nt  x e.-ir's  t.'iNcs 
eon  [not  paid  lo  Hie  ihirliefh  day  of  April  ! 


The  Bond  &  Debenture  Corporation  of  Canada  Ltd. 


WI  STI.RN  MtlNirtPAL  BONtkH 


Union  TruKl  Building 


-  WINNIPEG 


.  .1  -mliial'  i(iiii)Mi-ed  iiljshall  haxi  a  penah'  a(|d('d  cfintil  to 

inl.x  A  (  II.  \i  ■wmaii,  Swi"  five  in  r  eeiilnm  of  such  ta.v'';i;  all 
Ha  II- "11  Hro:- .  amJ  VemMin'  (iincni  fear's  (avt't-  not  paid  bv  (he, 
(  o  I  lie. a  ixiniT  are  II"  ilml.x -fir- •  dav  ot  .Inly  shall  have  a| 
d  ;ii  a  pnec  of 'i7.7‘i  and  in  Inrlli,  1  pi'nalty  added  ot  Ihn c  p('r 
I'ldiii'.'  oxi  e,  7i>  ixi  ,1  lit  ei  ntnm  of  tin  current  .x  ear';;  hixes, 

I-  pniviikd  wdh  an  anniial  .'iid  ah  eii'-K'nl  taxes  odl  p^iid  b.x’  Iln 


A  (  oniparatixelx  new  ixiieol  :si  enr-  m'v'  k  owip  rsh'ip  an 
dy  will  1,1  off,  red  lo  (  anadian  Ln''('he('  I’nIp 

xi  ilor.  in  an  issue  of  .T]on,(j(Ki  ot  ft  ’  i'"ratiot'.  popnlari.x 


Hoerner,  Smith  &  Co.  SWIFT  CURRENT 

AGREEMENT  HOLDS 


Imi  rs4m«'Mt  H:inkrr*k 
iru  Hroiiilwti.^ ,  \orU 

'‘7  t  1  Niivlrr  <1. 

iniiM, 

T4*|4‘ph«ne  MuIm  I2.‘I 


There  is  one 
for  you. 


H  you  ha\t  ’m 

!M«.'  luarkuls  \  ou  u  iK  fi^d 
nnaluoldc  Tliit^  ruru:irUaLM> 

I'^Dii'D-tt*  find  .'EiilJi'.irilati VP 
'•DDYplhjt  Imm  ijf  dntH  t  if  jjlT 

tlic  prtiDiincii*  (’Hiindiari 
npani’v.  itTfluflini;  .'i  ir- 
‘.f  riipitaLznlit.n.  fin- 
nnc'iDji  and  paniin?.'. 

It  will  p'  (t\p  V  r-r\  TiHudy 
fur  and  will  1ip1d 

\  ou  iL*  ll.p  :ntrin-«‘j«‘ 

^alDp  rf  sp.  iiritir.<  jon  Futid 
*'»■  iDt*"Md  Injyin«. 

A‘-*ur  hr.dx^’  hpy  n  f’ rp 
p«»py  rif  1 1|."  t  '  In- 

M.'iDDtil  for  V  tjii. 

.\Fk  ]jijD  for  it. 


BRITISH  COLL  .MBI A 
MUNICIP.VLS  WVNTED 

H'ire  i>tfcrin£  at  itur  expanse  ■ 


-Switt  fiirreni  Tin. 
tween  tile  eit.x-  and  it.- 
hern  apprrn.-ed  hy  tlic 


per  ('(lit.  ••ecinlpiimnt  trust  notr.'"  nf 
th(  (.'anadian  Sah  L'liniiini' nt  (  rnn- 
pany.  The.-f  are  dated  March  1,  lie:;, 
aim  mature  in  scrii  .  ot  Jin,''''  ! 
nually  from  .Marefi  1,  i:ie|,  to  .Vlareh 
L  ri:;:i,  inelnsivr.  The  issue  i.-  he¬ 
mp  ott(  ri'd  b.x  Hoxal  Si enrities  Cor¬ 
poration. 

Ttio  ( 'anadian  .sail  idiiiiipineni  m  a 
,'Ulisidiary  of  tin;  ( 'aiiadia ti  Salt  (  oin- I 
pa.Tiy  formed  to  faeiliiaw  finanein:  I 
of  this  nature.  It  oxxn.-  fif'i  i  ri  m  xx  ^ 
li((ni<l  ehlorim  tank  ears,  and  ten 
others  are  niider  eon.s.i riiel ion  li.x  tiji. 
American  Ca"  A-  J-'onndry  ('onipan.x. 
Tin  ;  e  ears  fiaxe  been  Iraseil  1<)  thej 
(■.'inadian  Sa-lt  I'onnian.x  for  a  period: 
of  ten  vetir.s  and  tin  rentals  w  ill  full' 


iiinmlalivi  inkin.-  innd  xxhieli.  il  is 
1  ilmatid.  XX  ill  '-i  d' i  ,e  all  hom),.  at 
u;  lii-toi'  malm'll.' 

I'hi  hoiid.  are  .-eeiiri'l  in  ;;  two  to'' 
nninm  I  TIm  ii  are  tif'  i  tin-  fi'-ed  a:  - 
it-  (I  till  eoinptin.x.  oxer  .ii;  ihhi  on ; 
."III  eipiity  in  I i\i  d  a-M  I h  of  a  nib.- tdi- 
,ii.x.  .'td.e.L’S.'iPi.'.  and  ml  eiiii'mil  a- - 

-■el-  of  Kl  ;;7I  one.  or  o.ei  . . . 

In  luidiHori  Itnre  i-  -iiiii.iniee  of 
ssi.if'.omi  of  ml  caniiti'  alter  ia\c 
liase;.  rmiiiiten.'inee.  iip.iir:-  and  ih 
preciation.  all  .-ixailabli  for  boml  in 
ii-'pst.  or  o\er  four  tin  ".-  lli' mmonni 
re()iiiied  Tills  .piiaranlei  resnil.s  from 
a  leii-.xeai  eoniraet,  made  on  a  cost  ■ 
phis  liasis.  xxilli  Iteet  .  I  A  Co,,  "t 
l/mdop.  I'lmlaiid,  ami  Hironitii  lliis 
linn  xrith  ktidiiip  I7np)i  -h  and  i  Tem 
paper  mills,  .niirl  ijexvspapi  rs.  1  nder 
(111;.  (Ol. tract  the  coiiiiiaiix  n-  pnar- 
atilied  a  sale  ol  it--  eapaeitx  oiitpiil 
o'  iilpliile  pulp  np  to  fa. mm  tons. 

rill  eomiiaii.v's  ontim:  Im-'  hen 
nml'  riall.x  im-rea.sed  Uy  sicuiin- 
stock  ownersh'ip  ami  a  li,a'-e  of  Hu- 
(4i.  La.xiiTiee  I’nip  «w  Luniiier  (.'oi 
poratifit'.  poinilari.x  known  as  tin 
1  handli  1  property .  w  In  a  r  osin  liavi 
reei'iitlv  Ik  (;!)  .PretlH.'  rerllieed  and 
xvliieli.  it  ;s  (leliexad.  'an  Imanee  as 
ei-onnmi(anv  a:  111'  Tcr'  .\ltrt;l 


whieli.  il  is  Ibirl  .X  ■  I  in  I  d;ij  ot  Helober  iliah  ha'Oi 
l|  bom),,  at  a  fnriber  iieiiah,'  added  e(|nal  lo  . 

|lwo  IX  r  (•■  iitiim  ol  Hie  riirrent  year  ;,  i 

,  al  wo.  to- 

le  fi'-ed  a:  ■  • '(  .'ear.  a  dl.seonnt  ha:-  been  ^ 

ia;  mill  on;  !  iHxeii  lor  earl.'  payment  ot  taxes, 
fa  nib.-tdi.  I  5b  per  ((lit  if  paid  b.x  Vlarrb  dlsl 
iin-enl  .(•  -‘•'•"fl  ■'>  pel*  een*  if  liald  l>V  -Inlf  dl-st 
sinnenmm  |  TIM'  Tieeessiltilcfi  addin”  about  .i  ^ 
lai.iiKei  of  mill,  to  tile  lax  rate  to  proxide  for 
liter  la\c  Hm  atnoillil  of  diseoiiiil  allowed, 
in-  and  iP  l>>  addiiip  penalliis  in:.l(  .-(.d  ol  pix - 
O'  linmi  in  inp  diseoiiiils  tin  book keepinp  xxill 

till  iiinonn’  be  simplified  ami  we  xxill  atlaiii  tin' , 
I'snil.s  from  same  ob.lrel,  x1z.:  carl.’  iia.xment,  ami  | 
on  a  cost-  tile  lax  r.'iie  xxill  Ik-  .-iliont  .'j  uiilh 
A  Co,,  lit  les.s. 

iceiitii  lliis  I Idnicnton  iidopled  this  scheme  hist  i 
ind  I  rem  year  willi  .-.xkkI  rcsnlls,  timl  1  beJiexe 
•s.  I  nderjii  will  work  cnit  to  adxanlatre  in  iJi  d 
X  Is  pnar-  Peer. 

■Itx  oiilinil  Vour."  Irui.x. 

. .  tons.  .\  T.  sri;i'Hi;\.spN. 

ha,-  hr  "11  .'seercittry-treasurer.  1 


<  handli  i  property,  w  h 
i-cei'ilHy  1x01)  .pretiH.' 
wbieh.  it  ;s  (leliexid,  i 
eeonomieany  as  tin 
plant 

The  Ha.x  Hnlplilt.e  ( 
seh  or  thron.'-'li  its  sii 
acres  of  Irechold  tijol 
eoiitrol:  undf f  lease  p' 
of  Hinils.  estim.'ited  to 
no(i  cords  of  piilpwf'O 


LOCAL  IMPROVEMENTS 
IN  BRITISH  COLUMBIA 


Til''  f-'Ii*- 
I-pH'mJ  1*v 


l!i^  MtiMjc;Dn)  1  r  t  int  it  1 


)f  til*'  IMvtvinc**  of  l-Jril  i.-li 

FV  Lriin  r '  t  'Jt  D.  1  '.♦22.  ♦ 


y  50,CM)D  iiniriH*  ‘"rii 


hold  timher  limits  i;!;;’”  yi;:''i im7'"p 


Tillius  iV 

oDtuln  .'niDDul'' 

J'Vbrii.'j 


*1  Dinbin  : 

\:  of  Nr.  • 
rmjirovc" 
1922’'.  N-v. 

51  t  riitj 


$250,000  ISSUE  FOR 
WESTERN  DRY  DOCK  CO. 


•  27.  K*23. —  < ’orporij  Mod  of 

•t  ot  IJurunby — , 
K>-l;i\v,  1922.*’  .N’o,  331,  ?7d.  • 
U  jti  .vojirH  witli  in 

'•  D»'..  b.'j  If ‘.vf  Jtrj  V  . 

1923.  f^orp'T.'*  I  jon  of  Ih*' 
‘'lliirnaby 


BONDS 


Government 
M II  n  i c  ip  a  I 
I  nd  ns  trial 


Cl.  H.Rainville&  Co. 


!  l.i  ,S| .  Jmiiex.  M-.iiii  107.1 
Vioiitreal 


I  The  Imperial  Trusts 
i  Company  of  Canada 

LstaliliHlied  1887 
15  RixhinontI  Street  \Ve» 
Toronto,  Out. 

Allowed  on  Deposits 

Morlgajtcs.  Ciovcriiinenl  and 
Miinicilial  .Securities 
purcLiased  tor  CohIi 


TTc  deal  ia  — 

Wa.rajfJimack  .  1U51 

Windnor  Hot(>l 
6  '  ’s  .  1943 

SL  Maurice  Power 
e'i’s  .  itbvi 

Montreal  Public 
Serv  ice  a’n  1942 

Montreal  Public 
Service  61^’ a  1924 

Montro.'^  Tram 
Power  .  ♦'•♦“'t 

Manitoba  Power 
7’a  1941 

A  Rfmdix  of  rVorniees  and 

lh«  larger  ('.so  ad 'an  C-iInjs 


RENE’T.LECLERC 

I  oroTpKr»t»<t 

MswSrssti-  16<,  S(.  4»tn**  ft- 
HHsfctc*-  74,  St.  r«*«rSt. 

(nTAM  ittmu  "«i  J 


L'Kin  H;  -l(i,xx.  Hi:;",'  N 


-k.HelK'W  ar.  for  inatiirinx:  ins(almeii( 


I, film  of  (i  |x'r  cent, 
■i.'i!  ,r'<»M  honds  of 


Mar.-ii  V.  lars 

|(.-•tril•t  "f  ituri 


’  V",  .'Ikk',  *7(i,(Xiri, 
r.'ii-.'-'  XX  nil  intm-i  .-t 
lnilf-.vi>.-(i  1'-. 

"1  I"  ir.'i  I  i'lii  of  the 


T.esislaHire  and  is  i.iiw  opii-ati-i. 

Tin-  rero.iiineiidalioris  of  tin  C"'. 
mittee  cf  Siiik  i-x  isitr.-.  wliieh  w  ill 


pal  iiiid  iiiK  rest  and  other  i  V|m  ns 
incidental  lo  tlii.s  i.ssm'.  The  not 
an  seeund  Is.x  n  inoiT,:;a;;e  [ded 


liax'p  finatmial  eoptrol  of  tli''  eit.x' f(o  ''h'l  eiiargr  on  the  lease  I'I'Ixmch  ih< 
file  n('Xt  fixe  xears.  hax'i  ('('"ii  nnan-  ('vo  eotnj'anit*.--  and  a-l.-ij  l»x  tlic  tank 


imoiis(>  H'd'ipted  l).x  ilie  ('ity  Coiineil. 
Till'  personnel  ol'  the  siiperx  u-or.-  i.- 
K  .M.  VreCall,  of  the  Canadian  Hank 


of  ('  onti'imri  ('.  ehairnian  : 


.\  W’uter.  aaaiii-1 


lirovide  dnrina  tb'-  tenn  of  the  notes  fir.,|  iii„rlpape  rial  .r'<»M  hoiids  of  '’hc'''  ' '  '7''")'- 

istahneiits  of  priiiei-  ,h,,  \\ y.  |  mx  Dock  and  Sliii»-  mpy  pii- xlili-  in  fifteen  yeai.s  witli  in- 

aml  other  i  .x'jn  nsc.-;  Imlhlina  ('(jtnp;in.  i--  Ix'iiia  ol  fered  I' rest  x  i  .'i';,.  p.e.  pnyat'tr  l':,ir..\-i'.'irly.  i 

Ls  i.ssMi'.  The  noils  |,y  it(,\.||  Sc'-nritK  s  (  orporation  at'  Mai-i-ii  H'a.'l.--('orp'jrnti"ii  of  ti"' 

a  inoruaae  pted^.;  n- icMo  vi' l.l  C'--  ix  rc  nt.  'nds  i ’  "''.•.■""iii  Vam-ouve,. -••so.it), 

,  ,  V  a  .t  'D  yi’  I'l  '5  -  I'*  *  ....  '  \  Mpucuv  ri  'I  r4<i.‘’5ijry  *  •Mliftt  .-iicx  Kf- 

ric  ju.TSf'  b''Tv\(  4*n  tbr  <  r>rnD<iTiy  j,  nu  id 'J  !►>'  llu  I  orf  Al  -  fir mpti  -rt  (d.  -Ifivv  ”.  sttEdiho.  p/iy»bl‘’ 

mil  al.-o  ])\  lljr:  tank  iinn  Sliipl'iiiidiri:  <  OTUD^ib.'  whiuh  '  jn  tw  *  Tit.y-f--ijr  wiib  at 

o'*  i«  sot  H^suinotl  .ill  obli.L'atiun:-  in  Iblh.  b.v.  pJiy.'Fbl*  lialf-ymrly. 

If  rentals  are  an  op-  a.id  th.  Imnd.  an  he'enred  hy  a  first  , 

nd  eon.slitiitc  a  ehiiin  moripa:.''  on  all  (he  lull  -Vrthnr  i  v-,-,n'ou' .  r  ''•if'i.ooo  peheninri  itx. 

cf  the  (  a  nadian  .''aM  (  (jmpan.x's  im.iiM  i'lie.'.  There  are  ;  law- ",  -'.T'l.iifti'  pa,x-a.lM(  in  txx'ent.x  -  four  ! 

nrofiCs  in  Hi;"'  xxcre  i".  "n  ixm  ":i  (  va  I iii'  ol  bond;  lioxv  out-  '  ("(erect,  at  p  e  n.'i .",-i  liP-  I 


the  \\  (  tern  Pr.x  Dock  and  Sliii»- ^  ipp,  p„-;ii 
I'tllldina  ('(jtnpan.  n-  Ix'iiia  ottered  ;  I' rest  x  i 
by  Kox;i|  Sei'iiritK  s  (  (irporation  at  Mar.-h  l 
a.  pi  iei  to  yi' I'l  (I'i  |x  r  c  nt^  *"’''’'^5v!oi''''''''i'  e 

< ot'iipaiiy  i,  ow  m '1  I'.x'  tin  I’ort,  An-  (jenipii  "n 


ear-1.  The  xaltp-  o'"  tlmse  jy  sot  down  assniiied  all  f'' 
ti's  SLIO.i:"'';.  Tlie  rentals  are  an  op-  ;ni(|  tin  Immi,  at 
eratint-’  eharsi-  and  eonstitiitc  a  elaiin  moripa-'i  on  all 


cf  the  I  anadian  .'4aM  (  ompan.x  's  iin.iin  rile 


of  Toronto,  tind  W.  II  .MeConncll.  of  (.'ornpr-n.x  who.-c  jirofits  in  Ihllk’  xx-cre  i.'iL'n.mm  par  valm-  ol  bond:  iioxv  onf- j 

HeaMiia,  n  pr*  .s.  iitin;;  tin  del"  lit urt- j  S-x l.hl 'x  and  xvhose  pliXsi.-al  asset.-;  slandin.a  meindin-.-  the  pri -cilt  is.siie.  j  M^reh  I'l, 

holders:  T.  L.  West  and  C.  L.  Hrilh-Iare  aisprah-ed  at  ?L’.":i7."1S  out  ol  an  anthorix'd  issm  ol  I  .'(hi4,- |  , -j  ,,, 


xx  (  11,  r(  pri'senlins  thi  city.  I).  Seath 
xva.s  appointexl  secretary  to  the  eoni- 
tnittec  ami  ifcrnuinent  executive  ren- 
resentatixe  of  the  eommilie"  in  fh. 
nianatrenif  r.t  of  the  eti.x 's  at  fairs. 
rnrter  the  agreoinen'  the  city  iiay.- 
per  cent.  iPtere.-t  eaeli  year  to;-  fixa. 
years  ni>oii  it?  indchtedness,  the  re. 
inainiiHj;  pet  cent,  to  l>e  jial'i  assir-. 
ran.aed  nmler  tlie  m  w  instrument. 
probal'Iy  ol  a  litnc:  teriv.  ehara.eter. , 
xx  hieb  wil;  I"  «'  ''|■|■tl‘d  .xt  ll.i-  e.\pira-| 
I’cn  ot  tile  f..'  .-'ar-. 


$1,500,000  ISSUE 
CATHOLIC  SCHOOLS 


.?I..7tm.n'm  Ixniiis  !' 


(|"(i.  'I  ln  liiilanei  liaxe  be  n  redeem-  !  Iienlnr' 

e. :  and  eancelled  as  ttie.x  matured.  l>"' 

The  I'roeeeds  ol  iti'-  -Si;’/', mm  iasiic  j  ' 

iioxx  Ix-int;  ma'ie  xxill  bo  used  to  pro¬ 
vide  for  floatins  (lel)t  and  oilier  pnr-  '  p* 
poses.  Ilie  ('omnany  i,-  iiititled  to  | 
len  more  annual  -nbsidn-s  of  $:I7,7II  .  | 

(  aeli  from  tb('  Elmninioii  (orverninent 

ami  etieh  one  i'-  greater  than  thej  .April 


.Mjrel-  I'..  ! rift'.— Cut porat i'.iTi  ul  Hi"' 
City  cl  C  rni'*— ''.Vniiox  ,Se\x-.  r  fir 
I'enlnr'  fix  -la 'x'.  Hiff'.  So.  L'.",x,  .XfS,. 
rimj.  px'-xt'l"  in  tw-inty  years  with  iri- 
trresi  cl  (i  p.i'.  puyabli*  aniiiiallx. 


FiiiDii  Trnsl  ('DiiiiKiiiv 

TI5 1  S'l  Kl'>.  1 A K<  .i  n U5 

/'  c  liitei  vst  tni  Di'fiosits 

i'lX.MPK.  TORO.NIO  lO-Vtiox.l'x: 


Wc  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govero- 
ment  and  iVIunicips! 
Bonds  and  high  grade 
Corporation  Securities. 


Tenders  Giilled 


.VI  A  t  K  .4  V 


VI  A  ('  K  A  V 


INVESTMENTS 

fV.^RD  &  Boles 


Ion?  tine  'oeiiia  '■oiisiden  d  l':>  tlie A,,,, |  on,.,  j..  greater  than  thej  April  'Ird.  .Noon.  Lall.  -'*l;:(l,j:j.5.S8,  , 

('alh,jiie  School  ('onim.- s'on  ol  Vbnit-  mi-;ri;si  amount  ot  bond  iiit' rest  jiaj-i-V  1-"  fxrr  <',;nt,  L'l)  inslalun  nts:  .jS.im't  I 
r,  a!  the  interisl  rat, 5  imiitiomd  able  in  anv  oti"  yiar  Ilie  (  om-  .3  l-t;  ppi-  cciit.  Hi  iii.-.lalm*  ni?  5 

is  ,3  or  per  cent.  patty's  bakium  I"  -  i  ;  how .  fixed  Top,,, to  I'xx  p  ' 

-  assef;  of  .$].''}k(;x7  or  nearl.v  four  .$i,j_o,m.  t  '.'  mr  pcui  ;:o  m  lai- 

I  If  HIM  linni  HUMH'  Unies  the  bond  issm  outbtau'liiii;.  ,  ,n^,n(..  i 

L.VdII.M,  tIU.MH'  This  issue  IS  the '.ml;  Imnd  issue  tor  .  „  _ 

The  Quebec  Official  Gazette  an- I  x'.hieh  the  Port  Arthur  (  ornriany  is  |  .,^5  L',  ^'x  m['  i„m7l- 

iiouiic-es  that  lemlej's  xx'i’l  be  received  liable.  j  ments  ”  ' 

by  the  schtK)!  municipality  of  tJie  The  prices  at  "  tiic-li  the  bond.s  are  .  _  1 


'I'opT, to  I'xx  p. 
'•ul  .'lb  I'Luial- 


L.VdllM  M  HOOL  IlOMC' 


2**  Melinda  St 
lOKON'IO 


F  aoada  Cemeul 

MIIN TKI- \I 


;rjovA,  iLXftj  April  7tlL — Noon,  'rorurjio  Iwd 
nearl.v  four  .$i,j_o.m.  3  t  m  r  .'"ui  ;:b  rmiai- 

ij'itbtau'iiiii;.  ineutf.  I 

ind  issue  tor  ...  ...  - 

(  ornriany  is  ,  '’J'  -  ’f-J'' 

•  -vSij.iiO'.i.  o  1-J  pi  r  eenf,.,  3b  lustal- 

,  ,  uients. 

le  bona.s  are  1 

.ti.3/j.000  due  •’''O  set,-— l-'erni* ,  15.  ('.,  .?33.3bu,  I 

.SCO, 000  due  ^  I’®*"  20  ilHlaimenls.  | 

SfiO.OOu  due  Xo  date  set. — Toxxn  of  -'"liurfjeon 


City  of  I-iiiehinc  until  April  1(7.  for  the  offered  are  as  folloxxs  :  -ti.Ofj.OOO  due  oaie  set,— -J-ern;* ,  H.  (  .,  .?a.7..jbu,  I 

saie  of  an  is-sue  of  $12.('b0  xvorth  of  Jan.  1,  1!)28,  at  S:'7.8!i:  .SOO.OOO  due  ^  5’®*"  20  imtaiiiienls.  | 

i'onds.  These  bonds  xvill  be  (iatfKl  .Ian.  1,  ](I2!I,  at  JOT. .33:  SfiO.OOu  due  Xo  date  set. — Toxxn  of  Sinrjteon  j 

.May  1st.  1923.  and  bear  intere.st  at  Jan.  1.  at  s:,7.22;  SCO.ObO  dne  Fails.  Oni.,  J23,<ibn.  'i  per  cent..  Ui  ■ 

ih('  r.'tte  of  5  1-2  I'ct  ( eni..  jia.xatile  Jan.  1.  1931.  al  .490. r.2.  and  *5d,0(>0  instalments;  .t2(i.('"ti.  u  p' r  ,'(11'..  2b  j 

in  .x".-irs.  'Ini'  .l.-ip  I.  I'lr.'  .'(  i'"'.  Ck  in-.talnienl:--. 


R.A.DALY&CO. 

itA'va  «>r' T«>rokto  .vo 

'rOHON'TO 


Canada  Permanent 
Mortgage  Corporation 


QI  .VlilLlfl.V  HD  ll»IM». 

Xoliee  is  liereb.x-  j;iv,'n  that 
1  l.iixideud  of  THHI’i;  HFi: 
I'K.N'T.  for  th,'  current  ((iiartcr, 
I'ciiir'  a*  111,'  rntr  ot 
I'wllvm:  I’Lii  (  I'lX'i.  I’Ll: 
.VNX'T.vr 

on  the  p.nd-tip  Capital  Stock  of 
the  ( Crporalioil.  t'as'  been  (Ic 
clai'fd.  and  that  the  same  will 
I,"  ptixable 

TfKSUAV.  THi;  THIIiP  PAY 
OF  Al’i:ll. 

next,  to  Sliarelioldpi's  of  record 
at  tlie  ciose  of  business  ou  the 
I'lftci  nth  Day  of  Vlareli. 

Hy  order  of  the  Hoard. 

WALTFl;  iA  U  ATKI.NS. 

Secretar3 . 

Toronto.  Fehruai')'  21st.  1923. 


THE 

IROYALTROST(3 

EXECUTORS 

AN  D 

TRUSTEES 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1923. 


EFFICIENCY 

Lfficiency  is  haste  with¬ 
out  liurry,  speed  without 
strain,  energy  without  ex¬ 
citement. 

We  are  the  fastest  build¬ 
ing  organization  on  earth 
simply  because  we  have 
learned  how  to  produce  a 
maximum  of  energy  with  a 
minimum  of  effort. 

THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


SHARP  PROTEST  healthy  TRADE 
AT  TREATMENT  !  MOODJf^NALYSlS 

OF  MORTGAGES 


Railway  Problem  at  a  Glance 


inci.  !i  fn  tlcimi'ut  of  .«8.500,0o  on  ttiiif. 


-Mood;  W  eekly  Itc'\  if.\\  of  fiimneial  |  (li  ie  ii  f"i' 


'  *<1  miMiv  Kois  'I'lii; 

!  Xet  i.pfr.  i''.  ?  I  "(e 

1  !•  .  #2,151.4122  G0.e22.1'o; 


.$G0,251.S18  J72.CR2.37r) 


' — l)ri'i,il. 

IlSTIM  VI 


i;s  i  on  m;\v  »  i;.\n. 

1522-21  1522-23 

Vot)'S  foi' 

to  nio*'!  't*'l  i- 
eil.s  e.el  ))11iit 

ex  pfrolitio'e.)  .  S  72. 1  o  5.0 1 .)  -857,220.000 

MOW  1)11  I  i;rii;\T  i.im>  rAiii:i>. 

1522  1521 


,5  1)1.725  .;■):.  17 


conditions  in  it.s  current  i.-siie  say.s, 

in  part; 

j  I  "Prospcriii  is  .giving  eniplo.vnicnt 

I  _  _  .  .  '  nearly  ali  aiiplieants;  ff)r  wnerc- 

{  Dominion  Mortgage  Association  a.s  the  demand  for  lakor  nsnally  de- 
'  Declares  Tendency  to  Meet  erea.ses  in  both  Deccmln'r  and  .lami- 

Obligations  Unsecured  Credit-  ■'V'""."” . 

2..  .  ,  .  '  \xi  M.  I  nooni— this  (ime  it  .slioived  ,a  big  in-j 

ors  First— Leniency  in  West- 1  noeember  and  a  small  fur-' 

I  ern  Canada — Against  Tax  on  ther  gain  in  .lannary.  Ftailroad  traf-i '  an.  .v-.nii 
I  Bond  Interest.  !  t'i''.  too.  is  breaking  i-eeord.^;  '  s  ca'll'' I 

.  — _  stock  jirices  Iiaving  climbe  I  ■■’>ei|i  o|.ei.  <ier 

A  strong  protest  wa.s  entered  attb.  l  ""  /’I'timi.slie  notions  of 

,  ..  ....  'are  not  rising  a.ggre.ssi vely,  i  nin-  '  l2S-’:;2r’ 

annual  eonventioii  ol  th..  Iioniinioni  •■mdiistrial  expansion  is  (Mlliii:.  for,  ^  u  vrio. 

itlorigagi'  and  lin estmeiits  .A.  soeia-  so  miicb  woikin.g  eapiial  a.)^  .o  )  itlier'  1522  _ 

tion,  held  in  'I'oronlo  lliis  week,  'Iraw  funds  out  of  the  liond  market,;'/.^'’-  '  "  im'i'a 

a.g.iin.st  what  was  termed  “a  g’aiw- 
ing  disre.'UMd  for  iirioritics 
pari  of  niiinici|)al  lax  eolleetoi-!- 
well  a.s  i)'-<nineial  governments. 


•  I  I 


2,  ll•):.72l 
l.252,S'l  R 


l,ii25.C5  I 
1.515,221 


Lost  !ii()..VMt,0<M)  h)  t  lit  Kato. 

\1>\  AM  KS  IHMIVO  IMAM.  ’I'eh  .Minister.  In  his  addre.<^  .-lai- 

'1'‘*  )*;inadiJin  .  .$  ''•‘•83RA51  ,  fd  that,  the  loss  t)>  tiio  Nutioual  Itr’’ 

■|'ol!il  to  date  . 

,\ccriifd  interi  Hl  .  •  • 

To  tirand  T.  I'at  ifi);  . 

Total  to  da  to . 

To  <lranii  Tiunl...  .. 


$1,000,000  LESS 
FOR  INSURANCE 


Ottawi 


The  President  of  the  Ca-n- 


1521 
i  55.27 

.  .  II.I.X.R 

or  el.'^e  previiit  them  from  flowing!,;,..,,,,)  •ironk  I'ac...  122. is  121. 21 

,  into  it.  lienee  the  bonds  are  iiea.vy.  tliuioi  Tt-nnk-  l:;  .  .  ?5.5t  5,7.52 

on  PsiDilly  bond  and  stoek  i>r:ces  go  to-|  UlllliM  1:  AM>  k\PI;asi;s.^ 

.gether,  moving  in  tbc  ratio  of  !  oprr.  revr,„„-  *2:h,1iV! n50  <2:f6,'t05  02.-, 

one  to  three;  and  this  tliey  did  <I"r- '  opor.  exp'-ii.-e .  225. 517.510  2i(.5!..sio  fan.  ,\'ai 


Cftlat  t),  ,lHto 
VcoriK'd  intero.st 
To  I’al).  <lovl.  1; 

Oraii'l  Total  .  . 

ui  ik.iit  i  om  i'wm  a  i;aiis. 

I’roviibol  I’rovidOil 

'  1522-22  1522-21 

dofi<'l5.  .t21._122.S27  *J".',''''!.'.00e 
Int.  da,'  pnbli)’..  22.571.128  21.*, 8,  722 

1  111 .  duo  ( lovl.  18 

iliaiol  Trunk  ..  1,I2.),52ij  1.I22..,2C 

Tlotiind.  ))nd  sink¬ 
ing  funds  .  .  11.125.510 

.Vd'lilione  Ai-  bi-l- 

tcMiK'itt.s  .  .  .  30,2Ci.28C  22.122.555 

T'.lal  .  .  .  .857,220, 000  J7:i,lS5,5i  ,7 

TUTAI,  I.OSsi;h. 

7al.  Pj.s.  .  ».51.l02.25i 


!  ways  in  income  tlirougli  the  C.-oWo 
'^oiriikii'to  '  ^osl  Pai-s  redaction  anioiinted  to  $C.- 

ss.n2i;!75ii  .ooo.ono.  There  wa.s  a  sllglit  redne-  adian  National  Kailways.  Sir  Henry 
,'i‘.5Ro’n2  of  passi'ngei.sTliornton.  in  a  report  on  the  reor- 

7.5R7!io.7  carried  hut  an  iiicrease  of  l.idl.'ioo  ganizatioii  he  lias  hronglit  atiout  since 
__7!b2i!ii5i  tons  in  freight  liandietl  on  the  fir-v- '  entering  on  his  diitie.s  on  Decetnher 
aji.ono.ooo  e,.],|),pnf  Lines,  exclusive  of  the  I.l!t2-.  estimates  an  iietnal  saving  in 
(ira.nd  Tniiik.  On  the  (irand  Trun’:.  srhiries  of  vice-presidents  and  tlieir 
tlie  passenger. s  carrirsl  amounted  to  immediate  office  forces  of  at  least 
12.t01,000  as  eoiniiared  with  111. . -rid  -  1 1  .Id.'ioh  a  year.  The  eomliining  of 
f'OO  in  1521.  The  frel.ghi  showed  an  Itie  Grcml  Trunk  with  the  t'anadlari 
increase  of  2.i;8y.b00  ions,  tiie  total  National  .system  ifstilled  in  one 
being  2f'.5J2.oon  as  coniparod  with  chairman  and  jiresident  with  fhe 


S.l  8  I.R55  27.2",  t.'fOO. 


t'aii.  Nal.  Pv.s. .  *.51.102.25  i  S.'iR.OxO..';'. 

T.  K.  .s.v.sleiii  5.1 1  1.721  ll.0fi1.112 

Cent.  Verni’t  U.v.  72R.811  l.')07,l<",R 

.IRii, 2.7  1,845  *72.602,27.8 


MARKED  GAINS 
IN  PRODUCTION 
STEEL  AND  IRON 


"In  tile  West  tliis  .tear,"  it  was  dc- 
clartd  ill  the  repert  of  the  Bxccuiivc, ' 


irig  till-  1521-22  ri.se  and  tin:  Noicni-, 
her  I, real;.  Hut  in  the.  January  risei^^*-  "t> 'r.  lev, 
bonds  Hcnt  up  only  ti  fraction  as]  t — i)(.f:rit. 

"tlierc  7vas  a  tendency  to  meet  ttie  J  they  should;  .since  the  mid-' - 

obli.galton.;  of  iiiiscciircd  cieditors  to,  die  of  Fcbniuri  they  sold  off  twiei' 

as  much  as  usual  for  this  season,  and  1 
now  they  arc  showing  a  tendency  loi 
.sag  even  wlieii  stocks  rise.  j 

"How  long  investment  stocks  may, 
ts*  lieid  witlioiit  fear  of  serious  d.  -, 
preciation  depends  upon  trade  and 
production.  _  It  is  the  rule  of  e;\i)C- 
rit  nee  tliat  siicli  stocks  are  safe  even 


.*  1.152.7 '5 


11  \i:i»  c  II  aim;i:«i. 

It.v.-.  ,  1 1,2  1  1.2.72  J  15. 
rt.  Sijsti'Tii.  21.1.5211,558  18. 

1  l.S  1 7,al8  I  C^'nl.  Veriii't  li.' .  082.270 


*1.7 


\  iee-pre.sicleiits.  where  pn  .v!o!l.‘'ly 
where  liad  lieeii  one  eha'raian.  two 
presidents  and  eleven  viec-president.s 
Willi  a  eomiilcte  staff  for  each. 

The  iire.sirieiit  gives  as  an  exainp  e 
of  one  dires’tion  in  wliieli  lie  aiitiei- 
palid  a  big  sating,  ainoiinting  to 

■  .  OoO.O'Ji.i  a  tear,  as  resulting  from  .T 

(Proiii  the  t'alifur}  |{|ircau  of  The  change  by  whirli  the  railways  will 
I'inaiicitil  Times.)  operate  their  own  insurance  depail- 

meiit  in  future. 


LITTLE  HOPE  OF  LOWER 
COAL  PRICES  FOR  WEST 


gary,  .\Ita.—  That  there  will  be 


'I'he  President  bc.s  divided  the  or- 


.si;2. 15  !.027  *05.022. 155 


February  Statistics  Indicate  An- 1 

other  Step  rorward  in  Vital ,  ,1,;.  ,vay.s 
Industry  —  Production  Gains  ^demtind 
Sharply  for  Month  and  Year  "f  •I'"'’'* 
— Figures  Indicate  New  High 
in  13  Months  For  Iron. 


'  till'  iirejiidiee  of  those  seemed, 

"It  appeared  to  be  a  eonmion  as- 
siimiilion  that  !i.s  tlie  moitgavee  had 
I  tile  first  ehi'-rge  on  the  land,  he 
I  should  tie  the  last  to  reecho  iiiK  re.-i 
i  or  princijial  iiaynie.nts  <liu'." 

I  .\  representative  of  the  Associa¬ 
tion 


National  Railways  Showed 

Loss  of  $60,000,000  in  1922  ^ 

Call  for  $73,000,000  for  1923 


in  the  liands  of  the  United  ijtate.s 
,  .  .  governinenl.  All  coal  mining  here. 

The  aiimial  .  lateinent  of  tlie  '  aii-mote  of  1 85,01.",  to  meet  aniici-jor  at  least  practically  all,  is  govern- 


it  WHS  staled,  had  attended  r.  |,jgi)  pi  jce  ()luiean  until  trad*  :  adian  .National  Itail  wa.t as  (Iciiv*;; cd  |  i»aied  delicits  and  cajiital  expendi- 1  hy  agree.nients  made  rtti  the  other 

-Tence  at  Kegina  and  also  at  lOd-  inc.iups  over-expanded;  and  reaiito  i'arlianient  l)y  .Aeling  .Minister  ofjtiire.s  which  would  call  for  this  addi- I  ^jf  tlie  line  owing  to  the  miner.s 


07.7,875  110  eiieap  coal  for  the  next  twelve  uatiization  into  tlie  following  fiv*: 

months  is  now  certain  c^'ing  to  the  de),aiTments.  each  in  charge  of  a 
agre<'mcnt  of  that  has  been  reached  vice-president;  (1i  Operauon.  laain- 

heiween  the  operators  and  miners  to  i  constiiuiion.  t-i 

,  eial  affairs;  (2i  insurance,  iiiim- 

eontinue  the  present  wage  agree-  s;,..ition,  de.velopuients,  laini;-.,  ex- 
ment  for  another  year,  by  whieti  press  and  telegraph.-.;  (fi  ieg*  .1'  .a-f- 
lime  it  i.s  expected  that  tlie  report  of  foir.^-.  and  (5>  tiaffie. 
the  Pact  Uinding  Coinniissiou  will  bo  .  ~~ 

CAN.  WESTINGHOUSE 
YEAR  PROFITABLE  ONE 

Jlatnilton. — M  lue  annual  gancral 


I’roiliieiioii  of  jijg  iron  in  ('anaila 
sliowcd  a  further  ailvance  in  I'eh- 
riiary  to  a  total  of  41, 2:", o  tons  as 
(iimpareil  with  to, 7:', 5  ton.'*  in  the 
|»reeeeding  month,  an  ineiease  of 
2..-)ll  tills  or  S.ti  per  rent.  The  ree- 
01)1  for  Fel)riiarj  of  tliis  vear  wa- 


ineident 
l)0,'.ilion 

slioulil  be  allowed  to  stay  on  tiie  baml 
if  he  liad  disfilaycd  reasonahle  fitness 
i');r  tliat  vncalion.  and  was  of  reason- 
a!)ly  good  eliaraeior. 

"llowa'Vio',  the  leniency 
i.ige  lend'iii.g  ('oni))anies  ; 

.-ideration  Itiey  have 
lea  11  taken  ail\antago 


NOVA  SCOTIA  TRUST’S 


'*'“hweeii  the  ininer.s'  officials  and  the  jcj 

w  ii.h  .8 * 1  ■)  lor  if*21.  a  iii*i  i.U" ' t  kinadian  .Northerii.  nearly  $2..)'tu,'.)50  I  ojierutors.  Long  liefort*  the  new* 


The  reiirin,; 
oard  of  directors 


iiti'mbers  of  the 
were  re-elc)  1( il, 


!(■  ri’iioiT  eontiiiues;  |  en,],.,)  i-'cln-uary  28  last  .showxs  n.t 
hoofits  after  jtroviding  for  exinn.-)' 
of  managemeiit.  etc-,  of  ^28.21.").  Ti 


liigiier  than  for  the  same  inonlli  last  I'l'  ililors. 

.M  ill*  by  10. 1178  tons  or  21.8  per  <'eiit.  •■liiDl  to  11, ■  inibl." 

The  eumiibitive  pro.llietion  for  Jan-  -u >  ....nm-eli-.n  ).g,un  „  .  .  ,,, 

uary  ami  l  ebruary  of  this  year  was  i,,  tii*'  pMit  ).f  ti*,'  .Sa.Hk(it)'iie-  U'ls  is  ad  ied  |)i<niiuni  en  new  slo)  k 

als.)  greaier  than  tlio  comparativi'  «))))  l■■|lInl  i.)';ii)  r.ii:)i)l  tu  tln-^  H')n.  .t.7.iiiai  am!  balaiie*'  fi  om  pievion.' 

figiiris  of  a  .vear  ago  by  I!). 232  Ions  '  ■  ''  imntiuig.  ''■I)"’!'  -“ays  ,  ii  ai*  S8,1S7.  making  a  total  of  .8  12,- 

or  per  cent.  Actairding  1"  j,,i(niiirvi'.sl))l  2.51.5  ba.sii.is  i>f  wti.-at.  1  "51.  Alter  payment  ol  usual  d:vi- 

grailes  Ihe  l''i'l)riiary  output  ineluilol  '  imt  wn.if  to  .“ay:  "Tlie  tiank  proniisi'il  idfuds  fees,  Irxcs,  w  rite  off  on  bnil  I- 
2,-). 421  tons  basic  iron;  13,125  tons  of  moii-.v  if  1  piii'l  im  the  Uank  an.i  a;/),,,,  ,,n,,  furniture  ami  transferrin;; 
toiiiiilr.v  iron,  ami  2,7110  tons  of  tm*!- '  ,7, p.II'H', «  !•)•’  tl  uni"’tlir'  .“'iim' ,  .8t5,00'J.  to  r<*i*efi,'e  lliei  e  reniainol  a 
leable  iron.  Tlie  greater  jtortion  of  laioril  who  liail  5.550  Ini.-liels  of  w  lii')ii.  eariied  forward  of  87.212. 
the  basic  jiig  iron  niailc,  namely,  24.- i  .'.’.‘y.  ''f.w- "I''.’'' '  T'dal  assets  iimount  to  8:!7d.S'i2  of 

782  tons,  as  tvell  as  2, .2, 21  tons  of 


asof  reason- :  ,  ,Hf,e  over  ?.2,o0.'.7 ,  .p  v  e.,na„  Government  Lines.  ...'eement  expiiTS  in  March.  ,524.  lurLmd  cotmmu.mr 

.  y  YlAR  SATISFACTDRY  -i'i  .  I.*  •  •  „  ,  . .  -kaml  .81.252,005  lor  the.  Grand  1  run.<  bowover.  members  of  the  Board  of 

icy  of  moil-  \V  liner  Ihtision-  lltid  lleiieiL  ,  ifjp.  ,  T,';i(jp  assert  that  public  opinion  wllll  ,,  ,  ...  .  v  x-  1 

ami  the  eon-.  -  On  I  otlD  r  hand  the  n.'ord.-;  caaa.iia,.  ,,e  raised  to  such  a  pitch  that  it  willU  ^  r"  M 

shown  hav.  ;  -,i„.  u,e  Nova  .">i)- ’  Norlbern  we;*'  822,71  LOO.i  eompircl  not  be  so  easily  passed  over  as  in  the,  ^  r 

ol  l).\  Ollier  , ),;,  'I',.,,,,,  )any  for  tlie  fi.seal. vear;  <)Oveinnient  .svstem  railed  |;'0.8i5.tto0  in  1521  and  .|S,52'5,- 1  |)iesent  instance.  Mu.nntnn-  ^  v’  vr'iin  -' 


.“Iiovv  any  operating  revenue  I  nt  on 
the  eontr.'iry  scored  a  deficit.  TTii' 
Canadian  NTiriliern  operating  laLo 
was  I04.8.',.  of  revenue,  t'aiiailian 
CI()Veriinii  III  lanes,  lliai  is,  tlie  Inter- 
coionial,  Ti*am  continental.  etc  . 
101;. ,0.  and  the  Grand  T'runk  I’aeifie. 


’,000  and  the 


Merrick.  Hamilton;  J.  r.  .Milie  . 
Heoision  to  give  fmaiieial  sui.ixtrt  initsburgh ;  Pant  J.  .Mvler,  HamiAon ; 
Ihe  total  I  t„  the  \Vinnii»eg  Chamber  of  Com-  [„  A.  Osborne,  .New  York;  Warren  V. 
lines  were|„v.,.c.e  in  eiiga.ging  the  services  of  .  1  haries  A.  TO  rry.New 

York;  Gen.  G.  17.  Tii),p.  .New  oYrk. 


iler  eomiirising  ,0,517  tons,  was  made 
for  sale. 

>'e»4  Tiirnnce  In. 

On  ring 


I  im’itiMit^iI  yt'ii  tlint  I  ^v{l.s  ol)Ii;4:<*d  ki  | 
j)a.v  lulls  v.  hi'  h  liatl  artMimulatfM  fr<*rn  'Vllioll 

Those  u'evf  olfl  hills  y;  1  1  ;  accoinits  l  i'CCi  \ 

ihli-:  211(1  iMvcstnieiil,  and  ac(!ni(*d  in- 


foundry  iron,  was  tnaile  for  use  li.v  inYo  ”tiV"i52(V  " 'tViVsc' wYVY'yVl.i  hiiis  pints  n'clo^  come  to  1‘arlia.menl  to  ask  to:*  alOdl.oOo.  eomprred  with  82, 

the  firm.s  retiorting,  ami  the  remain- ,  ••iml  imd  ii>  i,.-  paiii.  " 

n.ntiire.  mi  rlonh, 


15)0  eonijiared  witli  $5.5,2 
Grand  T'runk  I’aeifie. 
fi.xed  charge.s  on  these 

If  1 1.241.000  as  eompared  with  .$4ii.-  Isaac  I’itblado.  K.I  ..  to  represent  the 

777.5110  oil)'  year  ago.  On  tlie  UramI  j,itj>r(,sts  of  the  prairie  itrovinoes  in 

I  rniik  tile  fixtfl  eliar.ges  amounted  ii'  tlie  appeal  of  the  Province  of  British 

122.18.  It  vvas  onlv  the  iatWt‘a<lrii-1'>-^*-'3'^'^/y'’T‘'’'‘'^^^^^  CoUiinhia  to  the  Privy  Council  _ 

tion.  the  Grand  T'nntU  Itaiiwav.  thatl'"’"'  »'  ^  , '’y  <>"'  <Ieei.Gon  of  the  Board  o.'-tpe  i.o;,,-,!;  Pa,;!  J.  .Myler,  president; 

enabled  the  a.ggregate  to  stand  out  5''.it  ..O)5)  Umlway  Commissioners  in  eonnec-  p.  O.sborne.  V.  A.  .Merrick,  and  .N. 

as  a  .siiridns.  as  eompar*d  with  S I .',.1)72,005.  Tli:  'Jon  with  their  ap|,lication  for  the  re-  j;  Braden,  vice-presidents:  H,  1". 

Ask-  I'.ir  sS’.T.Oiht.OOO.  i  net  income  on  the  Grand  T)*;!i:k  I**-  nioval  of  the  mountain  .scale  of  .jj.^,.,  geneial  manager:  W.  L. 

.Mor'5,ver,  tlie  Minist<'r  was  forced  j  for"  fi-M'd  charges  amounted  to  .■?12.- .  frei.ght  rates  has  been  reached  by  the  Spngue,  secretary;  Oco.  K.  Kerr, 

2.00)1  ill  Board  of  Trade  council  here.  treasurer. 


The  off'cers  of  the  company  were 
elected  as  follow.«: 

H.  H.  Westinghouse,  chainnaii  of 


1  “f  t  it  r.s  »»f  I h i 

. .  coniiiif^  tf>  .'ill  )  .1 

IfiulInKT  instiliilioiis  arui  rf‘j)ic.sont  illf- j  I  I'lists  aocoiiut  Ji- I 

fi*'ullie.-;  Il)).v  have  ha. I  to  .''ntp.i.l  '  ,).,  „f  .f  ;{_t;:;4 . 1  (ill.  estal  es.  tr.ists  j 

Ihe  monlh  an  addilh.ual  ,  ad.ministral  ion. , 

iiiriiaee  at  Saiill  .Stc.  Marie  was  jmt  i  '.'rpsinCg  and'lh'rv  .-mima’imryVav" 

ill  operation  and  of  tlie  seven  iin.ts  :  ..n  lln.-  mliDl.s  ..f  tlu'  publie.  tail  tie. i- ,  ,  ,  i  t..  t- — t  c  i,- ..,,,i  . 

in  blast  at  the  end  of  the  month  b).ly  in  view  of  the  aniag..r.i.-)m  ,„!  mortgages,  bonds  etc.,  .,..,841,  and  , 

■ -  -  wliicli  e,\l.st,  ,l  in  prn)i(‘rtl)  S,  $  I  I  I.IIOS. 

it  1.'^  plea.sing  u,  ,  Koportiiig  to  .sliarelioblers  O.  T 
inanil.'sL,  that  tiie  i  .  ,  .  i  ,  .  fi...i  (hr 

The  i)roduetiou  of  ferro-alloys  de-  nx'rtgag*,  tender  was  not  invonsivier-  I  Ihinu’ls.  presiricni.  stales  in.ii  m' 
elined  r.ligluly  u,  1.!I77  tons,  a  de-i'^’*'  ”  !  company  is  making  eontiniied  pro- 


,ml  8225,022  ,guarantee)l  investment.s. 
T'his  aeeouiil  allow  s  l  asli  of  .*i;!.o:'>  I.  j 


III  I, last  at.  tne  enn  oi  me  nioiim  '.i  » o  ..  o,  ..i 

three  vv)  re,  at  .Sydney,  two  at  Haiiiil- ' 

loti  ami  two  at.  Sault  i-te.  Marit'.  i  n.)Lc  i.s  imt  jiow  so  n 


Tiix  On  Komi  Inlei'esL 
In  dealing  witli  a  point  I  hat  has 


TOSS,  allliougli  tile  early  years  .if  a 
trust  company  arc  usually  slow  to 
.-how  growth. T'lie  company  iias  ini¬ 
tiated  an  i.ssiie  of  .guaranteed  firist 


crease  of  1.16  tons  or  ;>.i>  per  cent 
1’roduetion  in  the  preceding  month 
amounted  to  2,0il2  tons. 

Ill  Ihe  Unite, I  States  a  new  Feh-  "  rai.sed  several  times  in  tlie.-io 
niary  rm'onl  was  lua.le  by  the  lilast  , namely,  the  decision  made  j  inm  igiige  e.  i  tifieates  whi.'li  lias  I.e- 
fiiriiaees.  Ilie  <laily  rale  of  production  ^'*t'b'"*nient  of  .lii.stiec  tliat  in!  come.  ]toimlar  with  clients.  T  here  is 

diirin.g  Hie  month  being  lOd.ibi.T  tons.'  "!'  interest  nn  botids  tif  in-jm>  interest  on  mortgages  ovenlne  or; 

The  itrevioiis  Feliruary  record  was  companies  this  eoiild  not  be>  unpaid.  Itnring  the  year  capital,,; 

esfahlisheil  ill  1516  witli  a  proilnction  deilnet.'d  as  an  expeii.si  ,  but  must  h)f_  .s4oek  was  luereaseii  to  .I.TOh.OOO  and  ■ 
of  Hhi.lSd  tons.  T  he  Feliruary  la'c-jthl'Cn  in  as  iiioonie  taxable  under  thh'soine  ^.aO.OiiO  of  new  slock  lias  lieen 
ord  was  also  llie  largest  for  any  "ar  Ineoutc  Tax  .Vet,  the  report  i.ssued  chiefly  to  former  sharehobi- 

montb  since  March.  1520.  The  total  :  slates:  I  ,,,-8.  I'apital  is  now  fully  paid  tOj  / 

pioduetion  of  authraeite  and  coke ;  "The  views  of  the  companies  In- 1  over  $‘100,000.  ami  reserve  fund 

pig  iron  for  the  twenty-eight  days  in  I  torested  were  placed  iM-forc  the  stands  at  $7)0,000.  i/ 

I  Vl, niary  amounted  to  2.554,187  tons,  Uoinmissiouer  of  T’axatiou  as  well  as  !  ' 

according  to  a  stafement  given  In  the  the  Department  of  Ju.stice.  An  ad-  ..iMm..  /«r-  ■Ai/frrkinii'riAai 
“.ro..As.J  _ 

.Steel  Shows  (•uiii.  !  nutted  to  tlie  Dejiartmeiit  would  have  |  rf*  nnni/ nn#l>iA#i 

The  outjiiit  of  steel  ingots  and  !  seriotis  coiiseiinenee.s,  and  a  re(iue,st  i  flN  SAI  FS  nflllK 

eastings  in  February  exceeded  the  '  has.  therefore,  been  preferred  that'  OHLtO  DUUIV  UUITIITIUn 

Iirodm  timi  of  the  corresponding  i  before  an  a.ilverse  deci.sion  is  arrived  |  - — '  i 

iiionlli  of  last  year  by  4,1 15  long  tons  i  at  l)y  Hie  l)ei>artnient  in  iiuestion,  an  ^  Toronto.— President  S.  J.  .Moore  i 
or  ii.K  per  cent,  ami  amounted  to  i  opportiiiilly  he  g-iiven  to  this  Asso-  niade  an  iiiti'resting  aiinoum'cment  I 
16,.").';,  as  comiiared  with  42,388  Ions  i  ciation  to  i.er.'Onally  argue  the  ease."  |  eoiieerniiig  eommoii  dividends  at  the; 

ill  l•■eIll•|I:ll•y  of  last  year.  T'he  pro-  Tlie  re, mrt  protests  .'igaiiist  the  vol- '  annual  meeting  of  American  .‘-'ales  i 

'iiielinii  ill  b'chriiary  wa-s  1.424  _t'>n.s  uini'  of  reports  to  be  marie  to  tlie  Do- j  Book  Comiiany.  He  .stated  that  while; 

lov.i  r  tlian  in  January  when  4i,5til  niiiiion,  I’roviiieial  ti.iid  .Munk'iiial  ■  directors  did  not  eonimit  thcmseh(';;| 

Ions  was  tiroilitced.  gov iTiiments,  vvhieli,  it  says,  "eon- |  to  any  fixed  policy  they  lioiied  to  lie | 

I  hi'  output  of  in,gots  receded  to  )j,|,|p8  to  increase  at  an  alanning  able  to  make  three  payments  of  $1| 
'1..,2..1  tons  from  a  piodiiellon  ol  I'aio.”  The  making  of  those  reports,  j  tier  .shcre  each  on  ecmnion  during  j 

■1 1.816  lon.s  in  the  preceding  inotitli.  jf  not  limited,  "very  .soon  will  coiisti-  the  yeiu*,  the  first  of  whicli  woubli 

a  deel.iie  ol  L,8- tons  oi  iiei  eeiit  .  ^|.  large  iiem.s  of  ex- ;  iiroliablv  lie  made  on  July  I.  Tli's! 

Ill  lioHi  months  tlie  output  eonsisfeil 
iiltrely  of  oiieii  lieartli  liasie  sti'cl 


WWWKHa 


iiili'iiiled  for  further  use  t.y  the  pro- 
iliieing  fiyins. 

Castings  Higher. 


comiiaiiies  held  l,y  the  publie,  but  il  i  apply  for  the  fisi'al  year  of  .1522.  \s| 
is  evident  that  some  of  the  requesis  .  the  common  has  a  I'a'i-  value  of  $25.  ."i  : 


arc  obviously  for  tlie  purpose  of  de¬ 
termining  whether  new  sources  of 


pi  rise  in  tlie  operation  of  a  financial  |  would  be  ileiiendi'iit.  however,  on  a  j 
institution.’’  ,  ('ontinuane)'  of  the  present  t)ios|ier- 1 

To  exploit  ..\ew  Tn.xos.  I  ‘'o-umi'tn  of  the  conipuity  s  busi-  j 

I  ness.  ! 

.  The  view  i.s  expressed  that  the  in- |  It  will  Ix'  reealled  that  in  Nov(‘in-i 
. .  .  o  '?',-'**""’  , ‘1^’ i  formation  asked  for  is  not  limited  to  I  her  last  the  directors  of  this  coiii-j 

creased  sijl  i  >  irom  ;*  l  I-»  tons  i'*  ;  ppstii  iii^^  the  safety  of  de])osils  and  '  pany  announced  an  initial  di\ idend  on  j 
January  to  ....o,.  „ns  in  the  mon  1.  „1, ligations  of  member !  eommoii  at  the  rate  of  8  per  cenl.  to] 

umkr  review.  I  lie  output  in  Feb-' 
riiary  »)f  last  year  was  1,115  tons  or 
48.74  toil;;  b'ss  Ilian  Hie  figure  for 
llie  f'orresponiling  moiiHi  this  year. 

T'he  portion  of  tlie  b'cliriiarv  output  ,  , 

designed  for  sab'  was  2212  tom;  and  j  ‘'“'I  1“'  «•’"’”«!  ’H’  | 

51  tons  was  maile  for  further  use  bv  I  I'l«ited.  ’  \  our  cxeeuttve  feels  that 

,1m  maker.;.  Open  hearth  basic  east-  ^ 't  ■»  eiuleavoi- 

ings  aim>iinle,l  to  2171  tons  ami  ,  '>'8  t"  mluee  the  volume  of  these  .-e- 
iK'SHeiiier  converters  a(  ei,)tin,i'd  foi' |  turns  and  seeking  for  rev  isions  wliieli 
252  tons.  ileerease  Hie  tiiiioniil  of  labor  iii- 

’  Ativaiieiiig  J’riees.,  j  volved  in  Hieir  prodnetion.’’ 

I’rlt'cs  of  pi.g  iron  .-eini-finisli  and  j  Otlier  points  were  dealt  with  as  fol- 
finislieii  steel  jirodiK  ls  on  Hie  ree-  |  lows: 

ognized  steel  inarkots  .showed  an  ap- ,  I’ajiiitiit  of  Ta.ve*. 

Itreeiahle  ailvance  during  February. 

I'rom  I'ittshurgh  ailvii'cs  were  ,o  the 
I'ffi'Cl  that  ))i,g  iron  had  advaneeil 
form  .70e  to  .*2.50  a  ton  on  the  ilif- 
fi'i’cnt  grailes.  Buffalo  quotations 
were  also  higher.  It  was  stated  that 
nineii  of  Hie  current  demand  seemed 
to  hi'  of  a.  speculative  eharaeter  so 
that  the  uianufaeturcrs  already  eoin- 

initled  to  a  heavy  production  were  I Umt  *riio‘Tq'v'am'p'‘ror"t!ixc^  survey  of  the  Talliipoos: 

inclined  to  safegua»*d  themselves  by'  i.y  the  .SasKuti'liewan  Fann  Loan  Kivi'r  Basin  and  plans  are  rapicFyj 
declining  tonnages  which,  in  tlieir  |  Board.  ani,)iint,.‘il  to  $.815,810.50.  There  |  forw  ard  to  earrv  out  the  oprr-' 

opinion,  did  itot  represent  le.gitiniate  A  unique  feature  of  tlie  I 

requirements.  ^  of  $i,7;i, iipi.iio.  Tliis  one  instauoe  is  ;  scheme  is  the  arioittioii  of  tlie  aero- i 

The  following  table  shows  the  pro-;  svifficient  u,  sluiw-wiiai  is  being  done  '  ,„ptlu)(l  and  it  is  estimated  Hiet  1 

duciion  of  iron  and  steel  in  February ,  Y?  company  will  save  about  50  peri 

for  the  past  few  years  (500  s  omit- 1  rowers.  '  .  . 


distribution  of  $.2  a  sliaro  will  b('[ 
equivalent  to  a  rate  of  15  tier  cent,  i 
A.  At.  Bovier.  Hie  general  matia.ger,  j 
reviewed  the  comiiany’s  affairs,  and; 
))ointed  out  that  tlii'  output  in  quan-| 
lilies  for  l!i22  was  the  ‘  best  in  ilsj 
history.  Business  for  the  first  qiia'-! 
lor  of  1522,  he  aibied.  was  g.heail  ofi 
the  eorrespoiiding  period  of  last  year.  | 
The  hoard  of  directors  and  officers  j 
were  re-elected.  I 


Ymii'  I'onmiillee  lm.s  tied  bronglit  to 
its  allenUoii  on  si'vciiil  oci'asions. 
tb.it  in  tlie  Western  I ’rov  ince.s,  it  i.s  ‘ 
lieeomlng  almost  cn.sloinaiy  to  leave 
the  payment  of  nupiiciiial  taxes  to  j 
tlie  inorlgagee,  liow  to  arrest  this 
tendetvey  is  a  problem  of  some  diffi-  i 
cutty.  I'erlmps  the  most  striking  il-  ‘ 
luslrati  m  of  tlio  grovvlli  of  payment 
of  taxes  li.v  tlie  mortgagee  is  given  in  iKinia.  slate  tliat  Hie  Alabama  I’liv'cr 
a  sessional  pupor,  placed  before  llie  Company  is  ttlanuiug  to  make  an  ex- 

tSaskiilchcwan  in  v.'hich  it  .  . .  r  n.  . 

is  sbt$wn  that  ih*;  advaticc  for  taxes  bill  \  C>  ol  till  I  a*lui 


ALABAMA  POWER  PLANS 
FOR  AEROPLANE  SURVEY 

Athiers  from  norniiuj^ham.  Al:i- : 
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It  may  be  vvortli  noting  in  ;  eoiit.  of  the  expense  of  the  survev  ; 
:  Y  front  three  weeks  ,P  I 

Farm  l.oan  Board  was  only  about  three  months,  av’cording  to  weatliei'j 
Oiip-half  the  amount  of  tliat  of  the  j  eomtitions.  By  the  old  method  it 

would  take  at  least  18  inoiillis  t  ij 
carry  put  the  plan.  j 

The  i-nirvey  is  being  made  for  ilie. 


advances  fur  taxc.«. 

KebtriotUc  Ton«leiieie«. 

Ii  lit  tluilt'  ev’idrnt  Lliat  contiinious 


opposilitm  will  have  lo  be  in«'iinta inetl  purpose  of  flovelopillJ;’  iuldilioiiall 
HMainst  the  iinposii ion  of  rcsiriciioiis  •  projects  ill  thi'  Ki\cr  Hasiu.i 

on  (fperatMtn  of  ini‘inb('r  coninanies.  ■  i  ....  . 

an  instautM*  uf  wJiiuh  is  tjjo  amend-,  ^  \NiIl  adopt  »i  p(dic>  . 

inont  to  ih*'  Ontyiriti  in.surant'e  Act.  I  similar  to  that  followed  in  lh('  sur-i 
passed  iGLh  of  .May.  iHUi;.  previd- .  <>f  Uu'  Tennessee  Uiver  Valiev,  i 

'  «  hh.b  was  n,ml.'  i,,  1521.  ami 


or  be  entitled  lo  receive  direct,  or  which  was  made  iu.  and  nill  lu' 

thruiijjh  hi«  aKTcnt  or  rmpluyev,  any  in  charjic  of  the  «aini>  engineer.  'Idle 

libSr^of  ;ffoi;v;;;;;’’r;'o;.t^U"oi!''»'-'^ 

in.*4Ln”ancc.  This  clause  wti8  inserted  |  aU(l  will  take  Iroui  lo  lo  .0  tl\inj 
in  tlie  Act  without  your  e.xeculive  bo-  ;  days  of  the  most  favorable  weather 
Ing  given  an  opi.orlun'.t.  to  discuss  ,  .  r-mliing  the  land  The; 

it  with  the  appropriate  committee  of:*?'  photo„iapntng  tin  lami.  j  ne  | 

the  Legislature  or  the  Government,  cliaracter  of  this  land  is  .such  that) 
and  while  its  effects  may  not  be  seri- |  the  use  of  ordlnarv  survevilig  meth- 
ou.s,  it  indicates  a  tendency  toward  ,  result  in  evorhit'int  c'ost.j 

restriction  and  the  creation  of  privi-  "‘’UXl  tthiui  m  txoiDliaiu  costs- 

leged  classes.  It  comprises  about  .>55  square  utiles. 


New  /eaue 


S3,000,000 

Bay  Sulphite  Company,  Limited 

First  Mort^a^e  Twenty  Year  6^2%  Sinking  Fond  Gold  Bonds 


To  be  dated  April  2nd,  1923 


Due  April  1st,  Ifl-I'I 


Principal  and  semi-annual  inirrest  (.^pnI  l.st  and  October  Istl  payable  at  the  holder  s  uption  in  Canadian 
gohi  coin  at  any  Rranch  of  The  Koyal  Bank  of  C'anada.  in  Canada,  nr  in  L  nitcd  States  erold  coin  at  the 
Agcnc}'  of  The  Royal  Bank  of  Canada,  New  York,  or  in  Sterling,  at  The  Ro_val  Bank  of  Canada, 
T,oniIon,  Lngiand,  at  the  fi.xed  rate  of  !S4.8G  2-.^  to  the  i'  1  Sterling.  Coupon  Bonds  in  denotninatiop' 
of  $1,(KX)  and  .$.S00  registcrable  as  ,o  principal  only,  or  fully  registered  Bonds  in  denominations  of 
.'*11. 000,  or  any  multiples  thereof.  Coupon  Bond.s  ami  fully  registered  Botttls  of  $1,(X)0  denomina¬ 
tions  interchangeable.  Redeemable  as  a  whole  or  in  part  at  the  Company's  option  on  aii_\ 
interest  date  on  thirty  days’  notice,  at  lO.s  anti  accrued  interest,  less  ',4  of  1%  for  each  vear. 
or  part  of  a  year,  of  the  expired  term  of  the  B.onci>,  but  in  no  case  at  less  than  102  and 
accrued  interest.  Montreal  Trust  Company — Trustee. 

'llie  '1  rust  Deed  will  provide  for  an  annual  cumulative  Sinking  htmd  commencing  July  1st,  192-1.  which,  it 
is  estimated,  will  redeem  the  entire  issue  of  these  Bond.-?  at  or  Ijefore  maturity. 

The  Company 

Bay  Sulphite  Company,  Limited,  is  one  of  the  largest  and  It. west- cost  producers  in  Canada  'if  high-grade 
sulphite  pulp.  Organized  at  the  suggestion  of  the  Briti.sh  Government,  the  Conipanv  commenced  opera¬ 
tions  in  1918  and  lias  demonstrated  its  eaming-povver  in  the  face  of  gencrallv  depressed  t’-ade  conditions, 
ihe  Company  operates  two  modern  mills,  one  at  Port  .Allred,  P.fj.,  on  the  Sag'jctiav  Ri.  er,  and  the  other 
Of,  the  north  shore  of  Cbalcur  F.ay,  Caspc  Peninsula,  witi,  a  combined  capacity  of  7(>,000  long  ton-  .  'ilphite 
pulp  per  annum. 

The  Company  s  entire  output  is  sold  under  tcii-i’ear  contracts  to  responsihle  British  and  I'l  cnch  paper 
interests. 

Earnings 

Average  annual  net  ^earnings,  available  for  payment  of  bond  interest,  for  four  vears  e*dcd  1,'ccemncr  .vRt, 
19BT-1922,  were  $."'.59,071 — ne.Trlv  three  time^  interest  requirements  on  these  Bonds. 

The  contracts  for  sale  of  its  output  are  guaranteed  by  Becker  and  Conipanv,  Ivomlon,  l-higland.  which  insure- 
the  Company,  regardless  of  market  conditions,  annual  net  carning.s,  after  taxes,  leases,  maintenance,  repairs, 
and  depreciation,  and  available  for  Bond  interest,  of  $800,000  or  over  four  fime.:i  intere.^t  on  these  B'liids. 

Timber  Areas 

The  Companv,  in  its  own  right  or  through  it.s  subsidiarv,  ownj,  .Tl.lXX)  acres  freehoM  and  square 

miles  leasehold  timber  limits  in  the  F'rovince  of  Quebec,  c.--lim;ited  to  contain  G.(XX).(X)0  cord.-  piilp'.tood. 
In  addition,  the  Company  holds  valuable  private  leases  and  contracts  for  pulpwood.  oo<i  .'-upph  is 
sufficient  for  forty  c-ears’  operation  of  Liofh  mills  at  present  capacity,  or  twice  the  term  of  iliesc  Bonds, 

Security  for  Bonds 

\  aluc  of  Company  s  lixed  as.sets  pledged  under  this  mortgage . . . . . .  .Sci,27.5..S9') 

l',quitv  in  fixed  assets  of  subsidiary,  of  which  entire  capital  stock  is  pleilgcd  under  this 

mortgage  - - - - _ _ _ _  2.628,02'5 

Net  current  assets,  after  all  current  liabilities _ _ _  R37r.72.5 

Total  assets  over  three  times  bond  issne _ _  .$10. 27.5, '>47 

Bonds  will  be  .secured  Ity  specific  first  moiTgage  and  charge  on  all  the  Company's  properties,  now  ow  ned 
or  hereafter  acquired,  on  all  the  capital  stock  of  its  subsidiary,  and  bv  a  floating  charge  on  all  other  as-ct-, 
present  and  lutnre. 

W  f  offfr  litis  Lsue  of  Bends,  if,  as  and  tt  hm  issued  and  received  by  us,  and  subject  to  lesjaaiy,  ai : 

Price  :  97.75  and  Interest.  Yieldin|||  OTcr  6.70% 


Wood,  Gundy  &  Company 

Montreal 


Newman,  Sweezey  &  Co. 


Montreal 


laMitea 


Hanaon  Bros. 

Montreal 

Aemilius  Jarvis  &  Co. 

Montreal  u«iie< 

The  Statements  contatned  in  inis  advertisement  are  not  guaranteed,  but  are  based  upon  information  rvhich  we  believe  to  be 
_  _  reliable  and  on  which  vee  acted  i.  purchasing  these  securities. 


Mi 


L 
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Bay  Sulphite  Co.,  Limited 

Fir>»l  Alortcajie  I'Meiit^  ^earh'  j^f 
Siiikiiifi  Fund  Hond*^ 

Dated  April  2.  192,1  Due  April  1.  194.1 

Payable  in  Canada  nr  \rti  )nrk 

Thf  Bond*  of  b  Comrwny  that  lias  |•l-n,<-ll  l(,rir  ii  strmlj  iind 
roii«lKt«iit  canirr. 

E:arntBK.<i  mif flclcnt  to  liunil  intrrrH  four  tinir.*  o»rr 

■  ro  assured  liy  eontrnel  with  llei-ker  A  <  o..  I.iniitrd.  one  of  the 
Inraest  und  most  responsible  firms  In  Knalniid.  « ho  base 
arriinced  to  piireliase  Bay  •iulphitc  l  oinpaus's  output  on  ii 
eo»t  plus  profit  basis. 

Price  97.75  and  Interest — Yielding  over  6.70' r 

Fvll  fHjrfii'ttlars  on  appiiiaiwn 

HANSON  BROS 

16051  James  St  wvbstnl.'.t  G>5SpeirksSt 

MONTREAL  OTTAWA 


HINTS  TO  INVESTORS 

]  - - - ! 

!|  Gunns  Limited  Preferred.  Il'iin.'.  Thi.s  .shouia  nuan  a  .snlvstiiu- T'Iic.  last  annual  .'Slatcniciit  of  fh«| 
'I  1  hohl  (liitrii/hf  Iru  .sh^jrrs  of  ,i  nsi  iinprovoniPiU  in  tiv  ('aniina.s  for  Company  apptaied  to  bo  unusually! 

11  I.itiiilrif.  riimiil'ilirt  pn-frrri  fl  ir/iicb  I  ‘''"  ''‘'"I  year.  It  will  take  .s.  \ cial  I’on.sorvative  •mj  had  it  not  been  for  | 

,  1  I  iiiin  hnai  tl  ot  !>T.  On  this  thr  (/ii-j- i  ^ tiowc\or.  to  inako  Iho  special  alUtwancea  niarlc  earninsrs  , 

'  drii.l  h'ts  br,-n  ins.trfl  for  two  n,  nrs.  ' oiul  eiial  le  the  would  have  .s-hown  a  much  larser  per- 

'!  I  Wnntd  you  ronsirtrr  it  adris'ihlr  I  Conii>au>  to  \vii>e  out  the  iioti-s  is.sucil  eentape  on  the  preferred  stock.  The 

se//  fit  t’rrsr-iit  , /notation  and  takr  ttr  I i"''''ars  of  preferred  dividends  anil  Company  has  a  good  chance,  under 

'i  loss,  or  hold  same  for  iinyron-inriit  t/i  I'huo  the  preferred  stock  on  a  firm  anythini;  like  normal  conditions, 
i  I  ;iri/'c  and  diridrnds  H'.  II.  !  foot iiir  airain.  In  the  Companv  s  favor  to  the  outlook  for  the  market, 

Moniri  al.  i  >i  strouR  liquid  position  which  en-  the  Kcneral  trend  would  seem  to  lie 

i|  I  Answer:-  Do  nol  think  this  would  i  **  for  some  little  timo  to  .'onto. 


I  I  t'c  a  Rood  time  to  .s.-H  the  seeuritic.s 
|i|  I  of  iiumis.  I.iniiled.  The  company's 
business  has  lieen  showing:  some  im- 
Iiroveioent  and  under  the  more  f.iior- 

I  :ilile  conditions  should  l>e  ahle  to  report 

II  j  .steady  gains.  On  tliis  aeiount  there 
j  would  .sccni  to  tie  reason  to  Itnii  the 


I  orders  that  it  receives.  |  Cf  oour.s''  every  little  while  there  are 

i  ij;  *  *  !>  '  hoiind  to  lie  finetuat.ions,  due  to  tceh- 

„  I  •  ••  J  !  b'tnl  renditions,  but  the  main  f.-etors 

1  nos.  Kyan  Lo.,  Limited.  I  in  the  markot  are  nione.v  conditions 

I  V'ontd  anttrrrhilr  it  i  >  rw  nnirh  if  ,  umi  the  pos.siliilities  of  larper  earnings 

;/on  ironid  yirr  ini-  a.  r.  pyr/  as  fo  1  f"*'  the  different  eompanic.s.  peri  ml 

I  rrlialnlitn  and  stalnlilti  tinam-ialli/  of  I easier  money  Is  likely  to  be  rc- 


NATIONAL  CITY  COMPANY 


Bonds  and  Investment  Securities 


Canadian  Advisory  Board: 

RT.  HON.  LORI)  SH.VUGHNLS.SV.  K.r.v  o  .  Chairman. 
SIR  JOHN  AIRD.  KDSON  L.  PEASE 

MARTIAL  (  HEVALIER.  SIR  AIIGUSTIS  NANTON 

SIR  LOMLR  GOUIN.  k  r  .M  )) .  N.  TILLEY.  K.C. 
WfLMOT  L.  .M  ATTHEW.S 
1 1..COL.  HERBERT  MOLSON,  cm  c  ,M  f 


slock  now.  ratber  ihaii  s-un-ifiee  it  <''»’’»'inn,  U  hot.saJr  f'''<-’ted  by  higher  slock  prices,  more 

i  around  pre.sent  levels.  Yon  will  notice  .fhors  and  .Mnnni'o  tn rors.  especially  when  the  oompanie.s  are  cx- 


■  tinit  mo.st  of  tliese  preferred  stocks  Mon. 

,  make  uii  a  good  portion  of  their  loss  hair  nol  ;> 

;  very  omelili  once  husincs.s  shows  any  I"'"',  and  I  hi 

I  de,  ided  turn  for  the  liptter.  .Vfter  ' 

■  having  held  it  thrcugli  all  the  liad  I Diry  f\ 
•imes  n  wonld  seem  to  he  better  i  "  ojild  iqi;/  rci  oji 

>on  to  ret.iin  it  a  little  longer,  as  in  ^  oionr.n  into  it 

another  >ea;'  tip-  stock  might  eas.ly  | '''Ctiib/ 
.il'pro'  iate  I'd  or  .10  |ioints  if  the  com-  ’’"’iiij/.  II.  11.  . 
pan>'s  general  business  shtwvs  that  it 

has  tiirneil  the  I'orner.  CeneralU  .\nswei  :  -This  eoi 
'  speaking,  business  with  most  p.K'kmgl  ferati  d  in  time,  witl 
j  comp, mil  s,  has  alreadv  shown  a  eon.  if"":  afterwards  mev 
isidir.ibl-’  improvi  menl ,  j  t  'king  me'  tlie  hu 


Me  Ojffer 

^^DOMINION 

;  STORES.  LTD. 

1  8^  OimiilaltAe 

I  Vretrrri'd  Sharp?» 

i  I^iice:  100.00,  4'arrylnjr  a 
j  JO'To  li<>ous  of  Common 
*  Stork. 

ThiR  Company  Iff  tlio  Inrptet 
retail  distributor  of  cn)0‘.  ries 
5n  Canada,  operatint;  VJO  sToros. 
Plans  call  for  over  .*)0  nc\A  ttoics 
In  1023.  _  14 

Sales  in  ir'22  in'^rrased  o\«  r  j 
‘  per  cent.,  and  earnings  over  T-  .! 

I  per  cent.  * 

\  Dividends  paid  reg.ilarly  on  i 

preferred  shares,  and  conmiOn  | 

;  row  paying  per  >ear.  i 

f  Chain  storea  have  proxf'n  an  j 
>  exceptionally  profitable  invest  | 
ment,  and  ur  strontly  i.  oin  j 
rjcnd  these  sicurltlrs.  ^ 

I A  special  circular  \ai.*  ha\r  pif 
[pared  will  be  mailed  upon  re-  | 

I  quest.  I 

HovssERWdoD&rai 

INVESTMENT  BANKER'-) 

1011  King  St-EToronto  i 


The  Western 
Investment 

Flnanrlnl  ewruBfions  In  Brit¬ 
ish  Colnmhln  arc  tbc  »»inc 
flnBurtuI  ••ondlfioiiB  crery- 
whBre  clae.  TViw  uffen  enii- 
acrvatlTC  nnd  safe  gTonth  liii. 
bcem  overlooked  by  men  In  Ibe 
Fast  who  aee  only  fbe  propn- 
ganda  of  the  Irrejipor.lbles 
promising  profits  ont  of  pro¬ 
portion  to  eoromon  sense. 

As  one  of  the  oldest  fln- 
anelal  Institutions  of  llie 
West  we  otter  our  ser- 
vlees  and  iidviee  In  all 
matters  pertaining  to 
brmds.  mortgages  or  real 
property  invcstnioois. 

PEMBERTON  &  SON 

Finonciol  Agrntt. 
ractfU  Balldinff.  VaurouAer,  K.C. 

Agents  for 

Wood.  Gundy  ^  ('.n. 

Taronto.  Montreal.  Uinniprs. 
Kew  Tork,  ],4>otlnu. 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.  P.  R.  BLOC.  lORONTn 


SPECtALIZISG  IS  HIGH- 
GRADE  SECURITIES 


We  avm  asid  oPnr 


DOMINION  income; 
TAX  ( 

'Qur.tioiis.iJ.Ljssre''  *, 


panding  tlieir  husincs.s  and,  therefore, 


!  hry  hare  nol  paid  dii  idriids  /or  Pb'WbP  'bto  a  position  to  report  in- | 
.soiiir  linir,  and  I  hrliri  r.  hut  am  wot  ! earnings  and  po.ssible  in- 
snrr.  that  Ihr’l  irerr  rrnryaiiizrd  rc.  I  creased  divddend  distributions.  There 
crntlji.  In-  thry  finanruilly  .voh urf  .»  |  Im.s  already  been  a  very  considerable 
.Did  noiild  non  rrroinnirnd  inn  pnttino  \  advance  tn  the  Cantidian  markets,  hut 
niorr  nionry  into  it  as  On  y  an  con-  •  ihcre  would  seem  to  he  possihihtic.s 
tinually  icriliiiii  hrscrrhino*  more  I  >mder  present  money  conditions  of  the 
moiiry  —  II.  H  .  .1,  Iroonois  /'ot/s,  i  general  tendency  being  in  an  upward 


IV  KInA  Street  East 
I  orunto.  Out. 


74  Notre  llamc  St.  W  cst 
Montreal,  Que. 


I  .\iiswei  :  -This  eompali.\  was  mcor- 
kingl  foratiil  m  limC.  with  <apUal  of  $100,- 
ei.iii-if""i  afterwards  merrased  to  $400,000, 
j  t  king  loe'  ilie  Imsiiies.s  of  Thos. 


staiilished  in  lk,s;t. 


direefion  for  some  months  to  eomc. 

*  a  * 

Sugar  Stocks. 

/  nirii  ten  .shares  (’anadi  Su; 
Cointnoii  which  I  hanaht  at  40.  I  > 


Mount  Royal  Hotel  Debentures. 


.any,  finding  il.self  unable  ''""*'".'7  of  huniiia  sonic  in  at 


to  iiu  el  all  obligations,  semn  d  a  com 


pic.senl  price  to  airrapc  down,  and 


'oiii'rri ildr  litarc  ,  promise  wi;!i  its  creditors  at  .'.ii 


vents  ''  MO'icicnt  to  let  me  out 


thr  .lloiint  T'o.niil  llotrl  Stork  ■  on  tlu  dollar,  pavments  to  lug'  In 


Let  This  Booklet 
Guide  You  in  Making 
Your  Income  Tax 
Return. 

!t  has  h<w»n  t’ompil^d  ht  a  p^-v»g- 
oizpd  jnitbi>rity.  arnl  Inchidas  th« 
am^ndmrnts  to  ihr  in-orae  Tn.1 
A''t  eiumtPd  during  1J*22.  and  hap 
be#»n  altrr^d  to  m^'et  th^  rf  'ont 
rulings  of  thf  Inrome  Tax  Dp- 
PHitmoni. 

A  copy  wFl  be  forwxrdfi  or.  requeffi* 
.Ask  for  Booklet  No.  |>.  I. 

Chnodiem  Dpbcntnnas 

Corporotlop  Limited 

Satabitmt^ie  tQlO 

MMHPCSTtAST  TOWOMtV 


NEW  OFFERING 

V ,  'lortiiJigr  sinkinc  I  imd  <»old 
Kttndw  l>f-<-f-MiI»f‘i  .IM.  ni:i- 

liiniu  l»ff  «’iiilM  r  .10.  tot  ;,  of 

“The  New  Sydney  Limited" 

a  .  I  ll  |M  rr>f  Uot»  I  lv-1 

•  yi  't.)  til'''  Sit'tl 

of  .Ntn.i  v'-.  *1  1  Populafiftn  •arrtod 

i^rcHtf-r  fh.in  fhdl  «|  I»a  an> 

h'drl  lifl  ft  >1«>nlri‘:il 

I’riee  I’jir  iiiiil  liiferevt  willi 
:i(l' ,  Muck  Itiimis, 


'^TAMl.ARD  BUM)  fORPORATION, 

I  iniift  d 

Marilin.r  1 1  j«.f  Hid;:  MAMI  \\.  N 


\\  lint  iirr  >oiir  pn.iiintf  A<»iif 

4  ntiHiilf  Tvith  ii.s  rt'u.’irdiim 
on  ;in  rwhnnuc 

rniileiiliiil  ''ci  iirilies  (  m  pnral juii. 

4-i  >1.  >.4(  r.iiih  III  Mm‘o| 

Tcl.  Main  Mo'ifrcitl 


jBraSBKaSBHTTaJBtHjr^^ 

I  II  /,  II  II  I  III  )  If 

4  I'fd.  :inii  (  oiii.  j 

I  i  .m.’iilinn  <  i  fiiloii  || 

I  N  rid  /S 


KIPPEN  i  COMPANY 

INVESTMi-NT  .SKClJRITUgS 
11  St.  Sacrament  St. 
MONTREAL 

Main  2744-5 


and  g'  \t,"^i  S-  1,1  , •11,11  moil.  !‘hiii\r  pii'r  \ 
nn:  y,,,ir  '/iininn  iroardino  .samr.  — j 
•■.V  1  /■/■■/  1  '  Win  III  pi  a. 

V'lswi:  .  There  has  recently  been  i 
.'I  g.itid  market  for  the  .se<  unties  of  the  i 
Mn  :ai  Di.yal  Hotel  The  debentures 
iia\.  b.  1  n  iiuoti  d  aronud  !M  and  the' 


Hank' rs  agreed  to  m  eept  $.)o,- 


nboiit  cicn. 

Hrjorr  doin.o  so.  t  would  appreciate 


iKiO,  plus  Ml  yiid  on  .1.  vomit  of  debt  o.s  to  whu-h  you  consider 

of  .<r,e;i.lM  .emg  the  amount  of  hal-  l’'^'^■'l'■|lt  prices,  thr  best  buy  for 

atire  owing  ,,fter  the  bank  had  erv'dlt-  “  ld''".-oi  rr.  Canada  tfuriar  Coni- 


e<l  I  ho  \;r  (if  ceriaiii  real  e.st.ate 
w  hu  ll  h.id  bt'en  tr.'Uisferred  to  them 
by  the  eenip.in.v .  Hy  rediieing  stock 


man.  Canada  Siir/ar  preferred,  or  At- 
lanlie  Snnnr  Coinmnn  "  Or,  do  yon 


stvnk.  wiihont  1  he  d<  heiitnres  I '  bill '  tb'g  book  aoi  oiints.  the  com- 


d  as  high  a.s  H.  Hy  .lisposing  , 
l.oiitis  I  cmuion  vi.n  could  bring  | 
i  '-  pra  (•  of  the  vlebentnres  to  n  j 
A  level  anil  this  would  show 


eomp.iin.  Hv  redneing  stook  ! ""  l>fosrnt. 

Ill .  ting  book  aoeonnts.  the  com-  oh'ince  of 

.as  al  l-  to  pay  the  STgOon  .and,  '’'’'7'  —  j 

MptM’i.i:  ,iri;iJif;vincnt.‘^  uitli  th<'  *'■  hUls,  Man. 


Think  you  must  hr  mis* 


V  .hginnviTi'*  id  I'  to  pay  tho  Si.i.ooo  auti.  .  ;  ‘  . 

could  bring  i •"f"''':.''  .inaJigeinenls  with  the  M'  ''"Ol  fails,  Man. 
ntiires  to  n  ‘I"  'I' u  '  As.sociation.  the  tgikMicx- 1  .Answer:  Think  you  must  hr  mis- 
l  Onld  show  Jll  .iDii  w  ...s  paid  off  hy  the  latter.  I  htl'fii  .aDiut  I'anada  Siigiii  stov'k. 

investment  rv-mains  to  bo  .seen  what  siieccs.s  There  is  no  such  stock  listed  on  tho 

the  oomi'an,.  will  have  under  thisj  Mxehange  as  I’anaila  Sugar  common 


'I'lp  ■  'iiii'anv  has  been  in  oi'cratton 
now  f.  about  tlirv'c  months  and  it  is 
rcporii-i  Ih.'it  business  has  run  well 
abovv  -li.  earnings  estnn.ated  iil  th*' 
time  M.e  debintures  were  first  plaied 
on  t  o  market.  This  must  l>e  rcgiirvl- 


urraiigemeiit  <’f  preferred  There  is  sueli  a  oimi- i 

Tip  pariner.s  in  the  firm  are  Ixith  I’t'-uy.  hut  it  1,--  owiod  entirelv  h.v  the  | 
well  advanced  in  vears  anil  most  of!  Hrummonvl  family  and  none  of  thv' | 
the  maimgemenf  of  the  business  is  |  ■'^turk  wa.s  ever  issued.  Think  you  '' 


_ 

WINDSOR  HOTEL  LTD. 

MORTGAGI  Q  %  BONDS 

Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

S'a% 

J.  M.  ROBINSON  &  SONS  LIMITEO 

Fredericton,  Moncton,  St.  John. 


first  pla.od  I I"  refem„„  v„i,an-Canadlau 

lur-krt.  This  must  l>f  rcfTiird-  I'onditinn  <»f  the  bnot  fin<!  shoo  ;  and  pri  fcn  td,  an  issue,  of  - - _ _ ■sq™ 

Itivfactnrv  as  the  trig'  nerioii  Mb'l'i^H'’  '>1  Ciinaila  is  .such  that  "'VS  nuuie  by  llie  Iloyal  Seeur-  „  ,  ^  . 

•ommnv's'hwin.ss  t  lool.,  I'unnot  .idv..s.  vou  to  rut  auotlierh'b'”  ''^rporation  a  feu  years  ago,  boutheru  0,-mada  Power  63.  194S,  )\  in-  a.Iian  comi.anle.s  there  ha.-,  not  her 
e  summoi  mon  hs'  when  autc.-  !'l”l'^>.  I'  Vo  line  of  business  h.as  j  < '.•’n.htmns  In  tbe  .sugar  industry  ''•■'■og  Kle.nrie,  6s.  due  1043.  and  Lau-  single  mslanee  of  the  preferred  d 

r  iffie  le  iTv-s  m-inv  tou-is*s  toi  h-ii-vler  Im.  owing  to  the  number  , -''rv'  wieh  that  it  would  seem  as  though  "'''tiali  I  ower,  hs.  due  l».i6.  Of  those  deiul  being  defei  ied  over  a  period 

„  among  the  retailers,  and  I ‘ibY  of  these  stocks  is  a  purchase,  not  '7’"'''  prefer  Winnipeg  Klcclric  and  the  i-asl  twelve  or  fiffev  n  years. 

«  •  «  th  .s  has  hurt  the  jobbers,  as  well  as  !  ■''n  "lueh  for  a  qtiiek  turn  as  for  a  long  benthernf.-vnada  Power.  *  ♦  *  ♦ 

^  H*  e  o  n  I  the  manufaetiirers.  It  has  provevl  a  '  I”‘l'-  'I’he  indtistry  is  imi. roving  .ste.-ul-  's  also  an  issue  of  Panada  Mexican  Northern  Power  G 

C.  M,  &  St.  Paul  .^,.r^  I.oor  line  of  business  and  the  il>  -ind  t he  eome-baek  has  been  much  ‘  t''mnshtps  vs.  due  ltl4L,  selling  arouml  ,  W,,nld  you  kinrili,  i„i  ,■ 

■au  )>hn>it'  t/ivi  ync  ifnw  n/.-ij  MtiMt.on  <i<40s  net  Tianunt  \our  Fond-  th;iii  was  rxiTcrtf'd  ;i.  fvw  yrii.rs  '  aioiin  i  -  pci  jf  thryt'  hrrv  f/iity  rrnm-t 

le  C  it.  and  St.  rant.  I.t  ieh:,  h  mg  iin>  more  money  after  what  you  ''go.  The  stig.ir  l.roiiuecrs  are  iu.st  m''!  Di.e  .’ifr.riran  Xnrthcrn 

riebnrd  at  !■  and.  "b  Com-Amsi  alre.idv  in,  estevl.  "v.w  al  the  beghnnmg  of  their  season  '  "'npany  should  be  in  a  position  to  ,, 


ril  .'I'i  .sitisf.velnry.  as  Die  big  period  I 
of  'V.  I'oini'any's  biisim  ss  is  look,  d  I ' 
fi'r  in  tile  summer  months,  when  auto-  j  •'luHur  ii 
ni"l.  f  'raffie  brings  many  tourists  toj'"''" 
Ittio.'-'v,  '  l"f  f'bl" 


C.  M.  &  St.  Paul 


Souiheni  0.3nada  Power  63,  1948,  Win-  ]  ailian  cotui.anles  there  ha.s  not  beep 
niiieg  V;ieinr1c  6s.  due  1943,  and  l..a.u-  j  single  mslanee  of  the  preferred  div 


Southern  P.vnada  Power. 

There  is  also  an  issue  of  Panada 


j  M  fP  "'Oif  f/UM  Hit'  ynu'  nh'il 

1  j.i)4  ni/  thr  r  1/.  nvff  Sf.  P'lul.  nt  irhu  h 
j  f  hnf'J  Pif  fi  rrcfi  nf  1*  ■  fi»d  Com- 
D'oti  nt  7  7  ihi  ycti  thnik  Iht  ir  4s  ii'iy 
\  hki'hhnud  o.t  this  st'H  h  n'-ichiti'i  fht 
i  iihoic  htt/h  ^ri'/s  n.  //)•  fufiirt 

J.  I'fi  hr'tiiiii  l^ndn*  .  i^fur  | 

j  Xn.'.TAt'  -  'I'll'  U-'H''.  1  f'lKl  of  ' 

.  ;in<i  Si  T\;'il,  Ip"'!!!  pr»  ;rvi  ■ 

<  omintiTi.  simuM  ]>*■  ii  ;iii  n  j>\\  :ii'd  j  * ‘ ^ 
d.ii'-lmn  If  >(*’,  It.iVi-  (-fl  tli*' j  I'”'*"  k*i\A 

W'.tll  Sm  »'l  iTiHi'l.^’  :  r.ih  >«ni  v.  ill 

i  hji\'  iiMiif.  .1  il);ii  ihf  p;ijl^  jiTD  ‘  ciinini: 

I  in:«>  irivm  ami  with  ;tn\  fur- 

I  tliM-  iiiiprt*\ «  uiG'Ml  ;n  tlU'  iiirirki  t  t  P' 
likT'Iv  lli;y  w  11  h*'  OMi'Hi;:  Ml'  )•  nth  r.'; 
j  Ihnlw.iv  I  oin i«n n it  s  r'^nT-rnlh  I'litaU 
j  ?vj.  nrr'  worlxlni;  t  s  int"  l-'  ii-f  ^ 

nnd  ih*-  s-t-rnni h'h  uro  <*11  tlnsj 

lilDlt-  H 1 1  ttlf  Itili,  htt'h 
j  '■  "'ll  ni\  rsloi  s  itii'i  ll  U'lfl  s. 

‘  *  U-  V  !i'  j 

i  Canada  Car  Preferred. 

/  '  -vl.n.Mi  ,ns/i  ffu  .hnitf  ti.  iff* 

'  sfitii'iif.  W  h'lf  „..H  fh  nh  of  r  :h- 

■lai  f  'lr  pT'tfirtii  'if  ftnsf'it  iiinrkffTl 


h.'ixt  .'ilrf.'Klx  imrstttl. 

TIhiv  ;jn'  t)thtr  stock;  that  you! 
<  oiihi  )mi\.  wliinli  wtuild  .srf»m  I'*  show  ' 
\  (  r\  niui'h  iH'ttrr  t  han*'t  s  of  nppio-  1 
'  iiitioii  in  T.'i.hir,  withtnjt  >niir  inmiiiif: 
;in>thinu  lilo  tlip  sainr  ainoimi  of  nsk. 
If  >  oil  ;u  r  int' I'rsifd  ni  m\«'stMm  a 
lilHf  niniify  ;m<1  would  *  ;iit'  u*  lot  ua  ' 
Know  htiw  ninth  >on  huY  p.  or  will 
h.'i\*‘.  ;t  \  ;i  vl.'i  I  ih  .  now  t»r  on,  wo 

would  hi  \  f*i  >  ph  n.vi'fj  t‘»  forw.titl  .N'Ui! 
;i  hsi  "f  j4<Mwl  issur:-.  which  shouhi  • 
Inivi  ;)  f  lit  «  han'  t'  for  1  nhnnrrmcnt 
m  \.»)n*  i»\i’  th'-  M''M  f'VA  \  •  ;n'<  .tnd 
yiYp  Atiu  11  utiod  rtdnin  on  .'onr 
money. 


ndiistry  is  iniprovinK  .steiul-  Thero  is  also  an  issue  of  <*anjnla  Mexican  Northern  Power  Co 
I’ome-baek  has  been  mtieh  bteamshtps  7s.  due  1942.  selling  arounvl  W„nld  nan  i  wi 

was  expected  a  few  vears  f''-  a'o-md  7  1-4  per  cent.  „ 

s.ig..r  to-od, leers  are'  ju.st  issue  is  well  seemv.l  aud  the  ^fariron 

beg-innmg  of  their  season  "’"iPal-V  should  be  in  a  position  to  fhr  „riar  e  ’ 

then.  Shonhl  haw  a  good  obligations  in  vomiertton  ^  >"  ’■  reiU.  band 

.  of  miking  a  f,a.ir  amount  A  good  industrial  kssue  7  om  ^ 

w  heh  miffhl  aliio  be  ronsiderrd  js  Price  .  ^  nnMei  of  $a,noo  ,>  p^r  mif 

.  ,  «  J.  llrothrrs  and  Company  Hs.  duo  1943.  aiuircs  of  rnmatntt.  hut 

'Uban-Caiiadian  Yvhirh  in  lYoing-  soH  at  98  t-2  to  yield  nrard  nnthiv.ij  from  thr  rompariu 

asr  of  I  ho  srrnritiea  of  alxnit  fi  1 -8  por  rent.  *7  of  tt'utcmrnt.^  for  n  fn^rj 

Htiiiin  Sii;;^ar  Compiiny,  ♦  *  txmr.  att'iu'-'}. 

had  a  r.ii.id  rj.we  reeenflv  Northern  Ontario  L.  &  P.  Bonds.  h-fndin  ail.-e  mi 

ion  lia.-.  been  centred  on  WauJd  ft,-  A,„rf  rnouoh  to  alec  Vorriicra"  1^"'*''’"  Me., dean 

>me..x,e,„  hv  thefaet  that  y„,„  adcirr.  My  father  hamna  ,h  ! .  7",  ' 7’""’'”’  Mm  k  '  /, 

lisled  (>n  the  regular  Kx-  tail  nm  t-innn  _  .1.  .  ^  market  far  this  stork'  it  ,ii 


and  all  of  then)  shonhl  have  a  good  all  lls  obligat.ions  iii  ttonuertlon 

op|mii iiiiiiy  of  miking  a  f.a.ir  anipimt  Iherewdth.  .A  good  indusinal  issue 
of  moiicv,  w  luh  might  also  be  considered  is  Price 

'  ^  „  J.  Hrothers  and  Company  6s.  vine  1943, 

Luban-Lanadian  which  in  lieing  .sold  at  98  t-s  to  yield 

III  Die  case  of  the  secnritie.s  of  alvont  6  1-8  per  cent. 

< 'nliaii-Paiia'iiati  Sugar  Company,  ♦  *  *  * 

llp  ..ve  have  had  a  raidd  rj.se  reeentlv  Northern  Ontario  L.  &  P.  Bonds. 

and  attention  lia.-.  been  centred  on  It’oiiM  i/on  he  land  .nnnah  ,o 


tip  Ml  lor  .some  ext.  HI  by  the  fa.el  that  „oiti  adpir.r.  My  father  haintifj 

they  wen  listed  on  the  regular  Kx-  left  n,y  nuother  %'.l.0(i(i  insurance,  she  is 


1  h.mge  hei  e,  T1ie  ixmiixiny  has  a  long  thinkiva  nf 
wa.v  to  gxi.  but  It  IS  vloitig  much  liefter  ,  rn  nvta.rin 
.iPd  llP'ie  IS  a  feeling  that  it  has  li  par  rent,  n 
eiialP  e  to  ri  -establish  itself.  St.-nlim  T,n.n, 


'le  your  adpir.r.  ^fy  father  haptny  ih.rcanunJnlr'i  T,''’’ 

'ft  my  nuither  $3,009  imturavec.  she  Is  „„„ 

hinkivrj  nf  inerstivij  it.  half  isi  Vorfii-  nfii,  ,,''  t  in'  '  " of  their  Ifrad 
r,i  nviarin  l.ipht  and  Power  bonds  6  ,7  "f'P'-meat  her,, 

ler  rent  n'  0-  i.„if  x- _  d  tn  the  last  feir  years:  It  At.. 


per  edit,  at  O'J,  nnd  half  into  Xnpa  \,.w,  York 
S'entw.Trarnn'ays  hands.  7  per  rent,  at  '  \r,,n.,e..'. 

loo.  Tin  ynn  think  Ihe.se  are  n  safe  in-  r’liwei-  Pi  ''  '’7'''"  ^ rii 

o, . . . .  ..  '  "■  D-organlzed  in  lOfii.ind 


Caniida  Steamships  Preferred. 
Dryden  Paper  Co. 

I  hal'  'I  bout  $:v.i'nio  ta  tnresf.  and 
1  ,,i  ilenkina  of  bnninti  iithet  Stiiini 
.shi/is  /oef,  rred  or  llrydin.  \\  hieh  of 
III,  se  iron.l,/  ynn  I  ii-n  n,  m,' nd  Jni  a  hold 
"I.  S'lu  abiinl  In, I  i/eais  ‘ 


Atlantic  Sui^ar.  loo.  Vn  ynn  think-  Ihe.se  are  a  safe  in-  "  Mrxpaii 

J  ..  .  .  '  owei  (  o,  was  reorganized  it 

•  Sugar  Vfimmop  is  also  '  stin/n  for  one  who  is  tryiny  tn  n.s-  is  now  known  as  the  Nortliei 


jhkvlv  to  eome  111  fot  .some  attention  sure  a  small  inrotnrf  f  would  hr  eery  i>owerand  nevelopment  Po  vvhiel',' 
Tip  tv  inporai  y  fimiip  ing  it  bail  ai  -  Ploased  if  yon  think  ,  ilhrr  n1  these  ,,  ejipUal  of- 81  ;i  aoo  OliO  7  per  cc  n- 

.  1  .  r.. . . . .  _  1..  ..  i_  .  f  )J  t'/'cf  Xl/'l)  f  •  Iirrs  M/>/  Glif//lJl7/'  l/  1J/M4  .  ’  ’  '  .  *  I”  I  4  111.. 


I  ranged  a  few  .vears  ago  ,s  likely  io  he  liiie.slineiils  are  not  .suitable,  if  you  ,.,„r,„Ui1  n,.  p.eferred  and  8 1  a  000  r, a', i 
•  replaced  by  .some  permanent  issue  ami  adnse  ns  of  snmriliina  siiilablr  e„mm„„  The  tireferred  divideipi 

the  .  vmdiiion.s,  isdh  ill  Die  indu.stry  f"f  our  ease.  .V-U'  .  Montieal  arrear.s  since  Ivi-o  |, 

.IIPI  ol  Dp  in  Irkef  for  .seeiihties  would  .\iiswer--Hol li  the  l.onds  vs.u  men-  .ton verDl.Io  into  eommoit  s|o7k  slur.’ 
favor  SIP  h  a  vlevelopnput  in  the  near  Don  are  n,tlraetivr,  Vonr  position,  f,,,-  share  any  time  prim  to  l  iniinv 


ll  hal  IS  ynnr  opinion  „/  I h.,  piesent  ,  rntiirv  Willi  this  out  of  the  way  Dp  Imwever.  Is  a 
Iitinsird  sii'inii  of  th'  inarkitf  !  v  (impativ  shoiilvf  have  ,a  very  mneii  I  ordinarv .  inasi 


ar  pi-'ieind  al  ynsi.il  mark.l'l  '  „  ,  ,  '  '  "  ”  '"ais  favor  sip  h  a  development  in  the  uearltion  are  n,tlraetivr,  Vonr  po.silion.  f,,,-  .s|,;,re  any  lime  prim  to  l•,nll•^v 

t.s  l/„„/,c.d  IWmT.v  .(/mtr  . .  id  t  hi  pi  e.se  nt  W  ,1 1,  this  mil  of  the  way  Dp  hpiwevm-.  Is  a  lit  tie  different  from  the  '  I  - '  '  1  o  .l.iniMi  v  , 

Ansvv.r  This  sto.k  . . .  :  t  He.  t  '  ZT'' :  ml'l.:;:''  D,!/  J!;; i::::;'';:'’-!,  ml':’""  ^  -  --  Holders  of  pno.-  lien  hoipls  ot  IWy  . 

,1  .  ,  .•  .1  1  ,  i  .  .  ,  .  .  >  ./  .  hv.t' I  I  n.uH  *  '  \  for  vour  innthor,  wlin  must  Vorlhirn  Pnvuvt  i  •/»  >ti  .. 

'  111*'  IKX!  1' w  mnnnj.-  th*'  un'i-ml'l-  .1  {<u  fi.siiiht  r.  rhuudlfr  uur  sj-  s-  -k  .  .  •>*»MntrTi  lowui  to.,  h'.'imm'  ?1.,') 

..I  improve, neut  viemap.l  for  e.p.  p- I  vmwer-  The  . Dm,  of'  v....,,,,  .  ,  '''"’A',",'’  A'"iean  I 'ower  ami  D,  veto,,. 

•mnt  .0,  th,  p.irt  of  the  rmlwavs.  The  ;  sp-m, ships  ,,  eferr.  .1  ni.l  that  of  dVv'  Investment  of  $3,000.  ''"I"',  ''.•eeive.s  While  p.-eferred  for  every  $loo  M.m,  a- 

ompanv  has  vvaiD  .l  for  ov...  two !  ,^  '7,.  pm  ^  ^  t  i  liml  at  la.rs  In  iin,  tn  , he  ,  S.  '■  bonds  are 

.  .  "  ‘  ooioioo  1.  .sep.vvri.ii  vino  Tim  ^  go.id  ones  f.vr  the  avertige  bii.smr.ss  erut  fust  trimie.ir-..  i..,,.,i.  m.  ■ 

ye-ir:  in  expvetaPon  of  -ulr-tantlat  Steamsliips  i,.is  .ilre.adv  p,ov.,|  '  has  askid  ns  In  .snnoesl  .same  hurh  Comuanv  serves  s-  " ' '  '  '’(Hid,  M-  v 

..  .,.,1  ■*  iii.ili.  tip  I, 111  tti.ii  i  tie  V  oiiipanv  sv‘i  v  rs  ,aii  \orDieTn  I’ower  (  n  re,-,',,  .  8I11.1 

•ommg  m  for  eipi.piiK  tit  but  his  p.  ai.ililv  to  v-aiii  's  iir.ferir.t  vltvi.  or,idi  hands  fat  the  tn  rest  mint  nf  ,  1  v  r  v  n.  iwiiv.  :vimi 

,  .  ,  ,  ,  .10,01,  I . in  pi,Miie,i  oivi-,^  III,  Iiinimg  dislrlel  ol  Ont.ann  niake.s  Nmthirn  Me\p  an  I’nwer  -niH  T>ev,i..,. 

d's.iiqioinlp,!  mitd  vmy  rei  eiitlv. |  mpirr  tavmalil  ,  ,,iphtp>ps  1  „  ,  .  ,  $.:.oi,’'  tin  /tnriii  has  an  aterstnn  In  ,  ,  .  r  ,  ,'oiin  vii  xp  an  1  ow  ei  .md  Devil, ,1, 


Ihinh  it  II  ill  eiiliniitali  Ihi.s  yiar" 

,t  ,<11  hseriln  r,  t'handli  r.  i^inr. 

Xn.-vver:  The  |„,.iliv>ii  ,,r  v'ampla 

Sl,aiii.sliips  preb  ir,,!  ;m,|  Dial  ,,f  Drv 
,|en  <  ,imm,in  p  s,i'p,  vvhal  <Iiff,  T',  Ml 


:,  p,  r  ,TUt.  fust  morigiig,'  boipls  M,  \ 

,  ail  Noi  thet  n  I’ovvrr  Co.  reeeiv  ,  8lii,i 


. .  d's.iiqioinlp,!  mitd  very  re,  mit Iv, |  m,drr  ta  vm  al ,1 

\t  Die  ]ir<'.s,'nt  time,  howeve,'.  it  has|.|,.n  im.s  Hot  vet  ha 
,iihi.s  on  hand  of  ovei  J^’n/ioO  eiiii  atpl  evving  In  Die  ,  mi 
•h-.  will  mean  several  months'  work  pn  v -iiled,  t,i  ,iem,iii 
I'miher  orders  from  the  <'ana,h  il,  N’l-  <  oiiM  ,lo.  TIp  te  .a 
'imi.'D  ItaiiwHv-s  .should  ro'v.,  h  Di,'i<,m-  Die  ' 'muii.inv ,  how, 

_  hkt  1y  to  ina.ke  the  , 
iiig  the  next  f,  vv  V  ■ 
,  in  dp. 

- -  I  ,n>,r,  favitralile  than 


o,  IPI  lllpler  tavmalil  ,  ,,IPhtP>PS  I  ,rv  .  .  . .  '  r-"  "■'■1  nn  ,  l.,„...  v,,,V  •,  l.le  .-ev-nP,,  ear,,  ,  .  , 

...  J  t  ii  •  jin'iiiM  snnvinlt  IiiMii  «i  refill, 11  Ctilii-  nifnl  I'oniiiioii  ffir  tti 

4l«ni  Inis  Jii't  \<‘l  l:;i  I  ;m  4»i.i»orl  unit  \  stm  hs  ’  ni'ff  u  )shr%  fhr  pnnGip„f  ,/.«//  .  zi  ?i  t  ,  '  "nnnnn  sioi  u  !f>i  «  \  ri  > 

owing  .0  the  .,ai.,iZn-  i7!i  77.  AIII.  rest  ,mnahl.-  „•  the  ,.  .v.  Kopp-.  ,  "b'  standpomi.  Cn  the  other  haipi.  M.-vpau  Wth,  rn  Power  iHind.s. 
prevailed,  t,.  .iemoi,  ,,.,t,.,„isl  what  ,i\th,„.i  in  tin-  nnlnrr  of  t,o, ,  r„  tiiet,  t  ' 


;jtM>fl  |M‘"p?o  in 

I,  wii'I  1  In  >  no 

'■•I  nut  of  It  4"Jr- 

rs.  *  S|l<’'ri;ll!y 

T  iii4  now 


‘  itr  /*/'»)  lilt  <'//  hnHfls,  or  honfks  of  rifu  s 
lioriiiti  o*..d  xnt*  rnat\fnn! 

I  7 /)<  ;//'/»  (n  hi-  1)  r  i-ruf.  or  Ju  ffri. 
fi  ul  ihifi  iJasa  nrr  vof  yield- 


G'fiinn  pos.‘<il*l''  in  sill'll  'A  firlf!." 

Nova  Scotia  Tramways  Bonds. 

\n\H  .Sf  nl);i  ri;miw;t.\.‘  IS  ;i  K'mhI  j.S- 

sno.  ;i  -  111*'  i‘'nni>jin\-  opor.'iio.q  m  a 


NVnthoin  Towm  t 'o.  h.'ls  wipotl  onl  .mvi 
IF  W'ol  thl‘  I'  ). 

’rini'-  Ins  brrn  4'4)n-^l*i**rnl*lr*  1m 
prf»\rnH*nl  in  tin-  sjtn.ilirm  n 


Hivue.  plrn.se  .vw vci  \  i;on(l  I'lnloix.  Th'-  fsn  1  th-it  jiri'os  of  n«\v  ]*rf  ft'rt  imI  snil  fiin- 


\\ Vmki  think  tbt'r  nr 


fh'iSt  nt  nre.^f  Ot  if.  n.s  irelt  ns  j  i.s  7  pr-r 

\f/rnd'  uidififrinH  kvoi^tn  inlernnfhni- \  lownr 
nllif.  t>r  iniironjd  u-ith  n  >  r$t laonf  j  fuj.i 


$1,500,000.00 


r-ossil'iliii^F  to  « 

pri  fi  ai'nUTUj 


Ida  .■gteamsbtpa  |  IJnaraiite, . 

#n!  1'  vfls.  You  I  trvsl  fhni  fh.is  w  nol  nakirn  inn 


5  7  p(T  (  r-iit  boinl.  iiisb'iifl  of  piiylncT  Hint  k  lun* 

Inwrr  ralo.  is  'Inr  to  thr  fjn  t  thul  it  vanoc  ron  ully 
as  fin'iii'  Ml  ;ii  ii  tnno  wh'^n  nioiioy  follows 


iiiown  n  i;oo'I  ;i'l 

f'rrs<*n»  tpfotaH'ni  • 


MiiJ‘ 1  krop  in  rniii'l  Mi. it  1  (IiytiIi'ThI  j  ^‘iwh.  nnd  hrrj  fo  thnvk  you  fnr  3/oi/r  J  l»o(  onii* 


W’as  inorr  tliffirnb  olriain  and  thf 
return  is  more  .it  I  ra*  1 1  vr.  now  thnt 


the  Nort  hei  n  M'-m*  r»  PoxAep  .ni'l  Devi’I 
thnt  opmrnt  prefrrre'l  (foriTi<^rlv  prior  )i*'n 
iKincIs  of  Mexican  N’orMr^rn  Powerf'o  ) 


City  of  Montreal 

Protestant.  Board  of  School  Commissioners 
5%  Coupon  Gold  Bonds 


i.v  ,'ijimiIaUve  anvl  is  a  I'.vv  years  i  h,' 


Hanker,  Unlifar. 


the  Northern  Oiilarivi  bi'l 


''0111(1, iriv  sIp.iiM  I„  Ip  a  t>osilion  to  |  Viiswir:  Of  vourse  you  mu.st  |  IVivver  hond.s  v  am  might  like  to  eon-  Northern  Mexiri>  Howe,  iiipl  D,  v ,  ! 

,  lagainie  |,av  ri)enl.s  e  Da  issue,  toget.  jappres  iato  that  Die  l>on<l  market  hasl.sider  the  Httraetiveip's.s  of  U  inmiieg  <>pmenl  (formerly  a  pe’'  cent,  fir  » 
i  her  with  v  U  anIng  ii'  th'  arrciu  s  of  1  hei  ii  ailv  iiieiug  steadily  and  it  Ls  not  ■  i;|eelrl,-  [vreferi  ril  sto,  k.  sv  llmg  .m  ouiPl  mortgage  bonds  Mi  xieaii  N'erth,  rii 

]  ,itv  ideuds.  Hy  that  Inn,  there  will  he  so  v.isv'  to  phk  up  govKi  is.siie.s  afford- i  gg  ;,„d  yivdding  7.9.7  per  rent.  rlivi<ien,|  I’ower  .'o.l  12  to  It  idd 

jsevvral  ycar.s  of  a  <  ars  on  the  jire-  ing  (he  yield  you  mention  .\moug  j  i-^te  7  per  wnt.  The  |•nmpan^'s  (Misi-  The  lieail  .iffiee,  of  the  I'mupiny 

I  f  err  I'd  and  these  w  II  have  to  lie  ad-  some,  of  the  Ganiidlan  issue.s,  Die  in- |  j,,,,,  has  tieen  miole  very  strong  liy  the  o'  1001,  Koyal  Hank  Hmliliiig  Tm',,iit,,, 

‘  ju.sted  liefore  tte  r.  ulii.'  dividend  can  |ere:;t  ami  prinedpal  of  which  arr-  Poy- 1  dew  lopments  of  the  jmst  few  yvars  Unt. 

tie  inaugurated.  !•  ih,  vumintime  (ho  ahk  in  .\meriean  funds,  which  couhi  ,  ,jip  p,.pf,,pi.p,l  Pa.s  l>een  grad-  *  •  *  ♦ 

stock  is  likely  to  ,;,s,  ,pml  thv  return  l,e  bought  to  yiold  between  .i  Per  rent.  ,n,„rovmg  its  position.  The  Sinclair  Consolidated. 

of  fliyidend  distnhmtmis,  and  7  per  cent,  might  he  f'lass.'d  I  «ei|. establish- d  n,  lion  miirh  rrnd,  ad  dm  .  .s  „ 

- —  -  (.'anufhan,  Com|,anie.s  might  lie  emisid-  I  lair  Cnnsnlidalrd  ipl  Co.  earry  tn,.sta> 

- - - -  - '  r  "  '  ,.,-...1  f,„.  your  motip'r,  owing  to  the  bet-  iiae.'  'I'nrnnlo. 

Iter  yield  that  i.s  obtained  on  them  and  Answer-  isinelaii  t 'miso'.e  it  ■ -1  I'l 

Am  J  •  •  XT'  •  J  jthe  strong  po.silion  they  oi'cupv .  Many  dm-s  not  e/irTy  crude  oil  in  siorag,  d 

V  w  Iieople  during  the  past  few  yea r.s  have  retely.  thus  being  -Ion,’  Ihrougli  sub.- 

I  y  '  f.onfined  theii  estate  holdings  to  lire-  ,|iaries.  The  .Sinclair  Hriivle  Oil  Dm 

.  I  .  J  •  .  I  .  ferred  stoi  ks  eiitirelv,  owing  to  ttie  ne.  ebasing  ' 'o..  of  vvliieh  Sinekair  Con.soli 

rhrrr  is  a  natural  tendency  among  investors  to  limit  i  .smnewhat  higl.-r  dat-d  owns  Oo  per  eeni.,  has  about  Dt- 

j  their  purchases  too  much  to  a  single  line  ot  securities  |  yieUl  ami  a'  'he  same  time  safegu.ard-  onti.ooo  barrels  of  v  rude  ml  stored  ’ll 

;  represented  probably  by  one  industry.  i  .[,g  the  vapital  a-s  nuu  h  as  po.ssilile.  which  Siuehiir's  interest  reprc-scuts 

,  This  favoritism  sho'wn  in  one  direction  is  the  result,  if  !  In  Die  v  a.se  of  the  ly  tier  -  lass  of  v'uu-  ahout  i.'i.ooo.ooo  barrels. 


fated  tst  Jnrnuurv,  tP!t. 


T)u,f  fsi  January 


Interest  payable  tst  .fannarn  and  .Inly  a<  City  Treasurer’s  OfUrr.  Montreal.  Qye. 
TJetiaminahon.s  .S,0'i  aid  ft, 000. 


Puhlert  tn  leant  opinion  o'  .Mess 


Ylnr  [anmery  d  McMirhael. 


Paym‘»Trf  of  Prlnolpal  and  Interes-'  provided  tor  .nd  (ywable  by  rbe  City  of  .Montreal,  under  'no 
Acte  of  fhe  la^gislaturo  of  the  Pvnv  ince  of  iAue'o“c.  The.se  B-.mds  are  a  era)  InveslTpenf  tor  Trii.st 
fiiTKJe  ta  Provlroes  of  Ontario  and  Quebec 


ri\ Avn AI,  ST ATF.ArsrvT 

t.sfHOni.  DISTKirTV 


TotaJ  BoJirted  TVIht  (Including  thi.*  issue  i 
Lees  Sinking  Fnnd  . 


Net  Debt  . 

Value  of  Schoo)  DIrtrIcTs  Asset.*,  .lune  30.  1922 
Income,  year  ending  Jure  30.  1  922 . 


t7.kr.3..974.3B 

1.244.232.33 

»«.649.742.0.) 
9. 008,152.47 
2J30,23T.35 


A  JudicioUsS  Variety 


The  SchooS  District  Taxes  are  required  hy  law  to  be  ei-d’e  tod  by  the  rity  Treasuror  at  the  same 
time  and  In  the  same  manner  as  'renera!  Municipil  T.,xe«  A*  a  furtlier  .safoguaxd  to  pur¬ 
chasers  of  theee  bonds,  the  following  clause  is  embodied  upen  the  face  of  each  bond,  and  appeare 
over  the  viouTiter  signature  of  the  Tre,apurer  of  Montreal. 

"The  City  a*  Xonfreal  is  hound  hy  late  tn  -efain  (n  its  hand*  OB#  ef  fTlr  venrly  proceeds 
of  Bohool  Tax  in  the  Ctty  a  sufficient  sum  to  pay  the  interest  and  proride  fnr  the  redemption 
of  these  bonds  ret  maturity,  a-nd  the  bearer  nf  this  bond  shrUl  have  the  riyht  to  claim 
from  the  City  of  Montreal  pnvmemt  of  capital  and  interrst  when  due." 

Price;  97.25  and  .Accrued  Interest.  Yieldins;  Abnut  5.20% 

United  Financial  Corporation  Limited 

112  St.  James  St.  Montreal. 


IvOVDOX.  Eng. 


R.  C  Matthews  &  Co. 


C.P.R.  StUMtng 


LIMITFP 

BOND  DEALEH.',. 


R.  A.  Daly  &  Co. 

B.ANK  OF  TORONTO  BlTLDI.Nt. 
TOKO.VTO 


The  .tat.uient.  ptmtatned  herein  .rr  bx  «od  npen  Informatlor  whirl)  we  heliere 
to  be  reliuble.  al'kough  vvr  eanimt  gimrivniv'.  thetr  Bcrurary. 


Thrrr  is  a  natural  tendency  among  investors  to  limit 
their  purchases  too  much  to  a  single  line  of  securities 
represented  probably  by  one  industry. 

This  favoritism  shown  in  one  direction  is  the  result,  if 
may  be,  of  a  greater  familiarity  on  the  part  of  the  in¬ 
vestor  with  one  particular  line  of  industry,  and  from 
this  standpoint  he  is  justified  in  buying  into  that  type 
of  security  in  which  he  can  follow  conditions  most  in¬ 
telligently. 

There  is  a  danger,  however,  of  adopting  too  narrow  a 
limit  in  the  choice  of  investments,  equivalent  to  the  pro¬ 
verbial  risk  of  putting  all  one’s  eggs  in  one  basket:  there 
may  come  a  breakage  no  matter  what  the  present 
strength. 

An  inquirer,  for  instance,  submitted  a  list  of  favorite 
stocks  he  thought  of  buying  which  the  “paper  ”  securi¬ 
ties  practically  monopolized.  There  was  not  a  single 
one  he  chose  that  might  not  have  been  an  attractive 
investment  in  itself.  The  collective  re,sult  was  an  un¬ 
balanced  list,  and  he  was  advised  to  spread  out  his 
buying  a  little  more,  to  take  in  textile  stocks,  and  milling, 
and  one  or  two  more  lines. 

With  a  broader  list  an  investor  is  not  at  the  mercy  of 
abnormal  conditions  that  may  develop  in  a  single  in¬ 
dustry  and  work  serious  injury  to  the  securities;  his  losses 
would  he  more  confined,  and  by  the  law  of  averages 
these  losses  in  a  limited  direction  would  stand  to  be  more 
than  compensated  for  by  gains  in  the  other  securities. 


Stocks  yielding  6%  to  8% 

An  unbroken  record  of  dividends  is  an  important 
feature  placing  the  preferred  and  capital  stocks  listed 
below  in  the  investment  class.  We  recommend  the  pur¬ 
chase  of  these  stocks  for  strictly  investment  purposes. 

Prict  Ti«ld 

Bell  Telephone. . 12.3  6.50 

Canada  Cement,  pref .  104  6.73 

Canadian  Locomotixe,  pref....  S.i'i  7.33 

Canadian  Gen.  Electric,  pref.  103  6.89 

Consuroers'  Gaa .  Lit  6.62 

Dominion  Canners,  pref .  87 '/j  8.00  i. 

Rank  of  Nova  Scotia . . .  263  6.08 

Steel  of  Canada,  pref .  101  !j  6.89 

Our  Steck  Devartmeot  will  b«  sUd  to  give  full  purtieulAr*  on 
aar  at  th*  aha**  teeuritaw.  Ord«r*  eaocuted  at  the  market. 

^milius  Jarvis  &  Go. 

—■MuaiaiHf  V  x,ihtiTa> 


Ottawa 
New  York 


209 Bay  St. 

Toronto 


Montreal 
London  En^ 


If  Ia  -e 


4...(  ..L  I  i  L  4  4  i  i  i  i  4.  li  Jii  i  <  li  i  1  i  ^ 
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fHE  FINANCIAL  TIMES,  MONlREAi-,  MARCH  31,  1923. 


2^()f  f  itmtirial  ^Bxvm 

rnMifihod  Etery  Saturday  at  8JW  t  rait?  Street  West, 
Montreal,  by  The  3Iontreal  Fiuatieial  Times  riiblisii* 
iii$r  Company,  Limited. 


While  it  is  rjuito  true  that  tho  public  generally  wore  INSIDE  STORIES 

shocked  at  the  iKn-sibi  ities  of  reckless  and  impractical  rM'  X  Ul  U' 

banklng  that  the  .Alerchants  case  revealed,  it  is  equally  di  1  11  t.  O  1  Ivi. 

true  that  only  harm  can  result  from  too  great  ciupli.isis 

being  placed  on  this  simple  episode.  The  out':taudi’'.g  ^’I’VfTlOEOi. V  OT  l■[i^'ll^(>SITV. 
loopholes  in  the  Act  that,  were  laid  hare  wrre  the  In  local  (iicles  ncronns  no  n 


Oi  THE  STREET  TOPICS  OF  THE  DAY 


Kiupi.uies  in  me  Act  that,  were  laid  hare  were  the  In  local  ( ireles  pc ronps  no  poi  t  ol 
inadequacy  of  the  shareboidei s'  Audit  as  it  liad  Eccn  ‘The  I  ife  of  ihr  William  Van  Horn-  '  | 
carried  on  in  thl.s  bank,  the  rase  with  who  h  President  'Valter  Vaughan,  baa  att  acte  ' 


R.  F^MJIET  CO.X  -  President  and  Managinsr  Direetor.  ^tarried  on  in  thl.s  bank,  the  case  with  whiUi  President  'Valter  Vaughan,  baa  att  acte 

SUBSCRIPTION  PRICE:  Tn  Canada.  $3.00  a  year;  $1.75  i  responsibility  for  returns  conlr..ry  to  the  fact3  until  no  w'.l:ian^/ e’uruP  r  st.'-s  °wm^"  that 
for  six  months.  In  Great  Britain  12s.  a  year;  Ta.  '  Idame  could  be  handed  upon  a  simple  individual;  and  of  sL'nninr.'!.'--.  'i’l  c  (iiic.^tifn  b.tu  born 
for  six  months.  In  the  United  States,  $3.50  a  year;  i  thirdly,  the  farcical  nature  of  the  nnnthly  returns  sent  nost  di.sciii-  rd  becauf  c  at  t'l.  p  r  - 
$2.00  for  six  months.  i  Finance  Department  aad  butusequently  made  time  pccple  arc  contidered  to  be 

'ERTISING  Rate  Cards  on  application  at  all  our  of-  public,  presumably  for  the  information  and  guidance  uio.e  gcm  ious  tiuiii  t..o.,s,  o. 

fices  or  from  any  responsible  Advertising  Agency.]  public.  '  pr'ic r.;t.ons.  ^ 


A  creat  good  of  that  mu  h-iii.ih.gr  e 
raiiread,  tue  llrie,  has  j.i.si  co  I'C  o  i 
It  seems  tha! 


‘no;o  attini  ca  thr-i  tin  r.iatomcnl ,  PL  'TI.S  gimtle  art  oi  c<  v.. 
unde  by  the  ar.thor  that  one  of  I  '•'ilC  LllIC  i.ng  rcccivc'i  a  Ui' « 

"Mliam  s  ehiiMct' r  sti-’s  wa.'i  that  I  advancement  e  r 

nf  sCnniuf.-u-.  Ti  c  quo.rticn  hao  hern  I  re.--iilt  of  c.vpenmer.t.;  c.ondm 
Host  Hisif'in-  rti  hpcan.sn  rit  t'l,  ti  -r-.  Ihc  lli'ic  s  ti.gnal  dcpaitmer  . 


e  ’ll  .  o/ernment  hes  waged  x  cn- 
i  a'v!  campaigns  with  sulphur  and 
carbon  disuinli  le  In 
A:-  .1  1  0If;M..\l5  efforts  to  kill  o.  pra. 
he  I  I’i  .\l  li.  irie  does  by  su  o.at- 

a  ing  them  in  thei 

i)v  I  ren  .  ;  'ho  !  -oce:.4  i.s  expensiv  and 
I  Cuir  ici  .-om''.  I’b.d  progressive  .vesf- 


$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDKESS:  '‘Fintimes”;  VV.  U.  Code. 


.Altompts  have  been  mads  to  pin  down  future  reptr 


muen  mo.e  generous  tiuiii  t..ii.,s,  o.  i  It^cpi:  g  .g.a.-.s  i  '  i’e,  .u.s  . 

oarl  or  gene r.;t!ons.  i  l.ri"  Itai  r,  ad  Oi’.e  ss.er 

Cl  comse,  tlieic  .arc  r.  great  r.ianv  found  r.’plaTmcnts  v.erc  o  r  .i.' 

of  the  cider  generation  bar  to  wo. k I  •'^’'.’s  that  he  (i:t(rmined  1  innnt 

their  wriv  i:ii  If)  ooLileuef'  liv  r  n  n v  :  r on-breaka  1 0,  compsr.Si' .i.g  gDs 


'  'j'lie  man  who  had  the  co'  l>.  ft  r  rt  '  f-rni<  t,  Inwevir,  now  news 
I  Irocpi:  g  .gla-cs  l.i  sig  .ibs  .  .g  fb.;  '  '*'  t  the  e-ch,iust  gases  fiom  !■  n  n- 
I  l.ri"  Itai  r,  ad  o.ie  ss.er  '‘Lil'  oing  tiP.i'iuobile  will  speediy  j  ol.'ou 


i  responsibilities.“but  It  sc^ms  certain  that  in  !  ^^0/ lari  avor  Jnd  fmU  ^  Af^muuch  .  o;;car:h  a"d 


niiig  t  uh'iuobilp  will  speediy  j  ol.'ou 
i  i,i.‘n  i'i  a  c'ooed  garaie.  Fs  ap- 
'he:  lirtp'  ineiple  by  slipping  e  piece 
■  1  bsi'  hose  o.'cr  his  I  ord  ex  laust 


TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative.  R.  V.  Rittenhouse.  Phone,  Adelaide  C405-6. 


NLM  lOKK  OmCL;  12  Roadway.  .Toseph  A.  Klein,  jstcr  has  gone  to  e.gtrcuics  aad  tome  modification  wii 
L.  S.  Representative.  Phone,  Broad.  4476.  |  advisable 


defining  duties  of  directors  and  affixing  peraitics,  and]  .uivings  an  I  hi  the  cad'er  p.i.l  ol ! 
in' other  directions  such  as  the  handling  of  cli  “contln-i  tbeir'llvc.s  there  wcie  not  a;  r,n>j 
geiity  reserves"  and  "apprsi  riation"  acioiint-s  the  ,Mii>  |  tipportuniths  to.  easy  pickinsa  a.  1 

i<5trr  n-nii,!  tn  nvtviMinu  n*tfl  l-i-tirt  i-irtrll  f :  „  ,  f  .'r, .  ^ECUl  tO-dOl.  On  this  .ICCCU.it  t  .11  ^  | 


( ii  •  a  f'  IV 

mving^%^n  V' hr  Uie"<m'Tcr  “pLV‘‘oi:  he  succccdid  He  n..ta,!cd  the  ^ ’-p  to  .<  do; 

tbcir'llvc.s  there  we,e  not  a;  r,n>j*'Cw  glass  and  Dries  iignal  ticabe:  ■  .  .  ‘"1'^  hihel  o  er  it 

nppnrtulihhs  fo.  easy  pickiima  a  i  "  f  ’cur  y.  lit  u  1  i  b'  ■  .1  mr  a  tew  m  n. 

occur  to-riav.  On  this  acecuut  t  ley  |  •‘'’•h  H.h  ma  .i.factur;-  g  a.l  f  c.t.,  o  ,  ■  -  .  hmixtuie.  \\hen 

developed  li:  h  t.s  of  t.iift  and  of  cl  h  invention,  lh(  ;->  -i-.e  ,  -ne  dog  is  dead  and  buried, 

rourre  it  was  cniv  r.at  lal  that  i  esi.  | '‘(.ta.i.e  prod  -t  ;r-.i.  g  to  l.c  _ 

diould  pr'vrl  even  .-.itir  a  deg  ccjl-‘e  Hate.,.  'i.pJfW  tt.stab'ish 

of  greater  wealth  ha.I  been  attained  -  piecedent  m  the  d  ssemiintion 

iiuc/’tL\'  <“'v-  ‘imwi  Vn'"'to  "  '  cl  ‘‘T"  fir.rt  f.N.mXL'S  when'^K'^kc  to"pTo- 

-is  that  he  rant  d  to  hr-.e  the  piDi-i  '**  "  nrst’''’‘?r  1  InVhvITIOV 

ioge  of  donatng  to  works  he  iik  'i i  SKCM.  |,i\<  Model  "  V-  Coni' wi‘  b'  ''  ^  verson  thu 

pst  fithpr  t'l-in  to  lust  increa  e  his:  ,.l.  ‘■'■'’v'''  -''"'.cl  A  I  nrdw.i;..  ever  listened  to  an  an- 

'^1  *  .*  1  *  *  i-i  '  '  r  i  )•  *  Ml. II'  M  I.  a  two  -  e  .V  1  i  n  d  c  r.  nual  I'ciiOi't  being  read  The  incideni 

lopularity  by  read.ly  acceding  to  tiici  par  1  niit  j  u  ,u  '  "  mcKieni 


i.ONDON,  ENG.:  f)5  Bishopgate,  K.  C.  2.  Davies  &  Co., , 
Representatives.  I 


-.s  -■'ii.prd  int<  the 
fiockln  ■  fj)  tu  .)  do; 
'■laps  I’uniiei  o  er  it 
it-  pr  .  jp  .or  a  few  m  n. 

•»i  11' h  mixture.  When 
■he  dog  is  dead  and  buried. 


MONTREAL,  SATURDAY,  MARCH  31,  K.L':! 


J  Uniform  Bankruptcy  Law  Wanted  for 
_  Canada.  i 


A  £iibj2:ts  have  been  the  topic  of  more  discussion  rather  t.inn  to  jiust  incioa  e  n. 

A  rarting  Shot.  .  I  dissatisfaction  m  the  Province  of  Quebec,  in  recent  '-.v  lycedmg  to  tn 

..  .  ..  ...  r.  .  request  ot  aiiyoiie  w  1.0  m  ght  ap- 

The  final  act  in  the  retirement  from  the  Canadian  times,  than  the  Bankruptcy  Act  of  lOlil.  Tlii.s  Act  was  proach  him 

railway  stage  of  the  "obsentce"  directors  of  the  Grand  the  product  of  many  years’  .study  and  it  is  unfortiinale  *  *  *  * 

Trunk  will  not  tend  to  ameliorate  the  rather  inglorious'  that  it  should  have  failed  to  niea.sure  up  to  the  require-  P.  R.  i:.  liLI  (HUNG  A 

reputation  they  achieved  in  the  later  years  of  this'  ments  of  .such  a  law.  IM»I  SIRA', 

pioneer  railwav.  ....n;  r  .  .•  '•  lib  I’ennsyl'vania  Railroad  ('o.  i 

,  ,  .  ,  ,  ..  "■‘""J  becoming  more  and  more  a  homo  in 

Against  them  must  be  charged  a  large  portion  of  the  not  only  from  individuals  and  small  business  organ-  dustry  as  the  thrifty  investors  of  it 

tolly  that  prompted  and  carried  out  the  combination  of  izations  hut  from  the  larger  and  more  responsible  ones,  native  state,  men  anil  women,  av 


I-ie  ilulc-i.  oamiicl  Insull  reecently  e.stab'ish  ■ 

_  Ld  a  precedent  'n  the  dissemination' 

of  corpocate  new- 

I  F.  rd's  present  .'Model ‘‘T’’ was  fir.st  f.N.m  i.L'S  when  he  spoke  to  pro- ! 

hui.t  in  11)08,  hut  few  people  know  R  ADIO  hahly  the  large.st  mini- i 

j .  that  the  first,  or  I.V.AOV.ATION  ber  'of  persons  that’ 

SI  •  CI.I.Di.M,  .Model  ".A"  l•■‘nrd  wa:;  ever  listened  loan  an-| 

O.V  .Slrlt'M  1.  a  two  -  eylindrr  nual  reimit  being  read.  The  incideni 
chain-drive  car  luiilt  occurred  when  the  veiiort  of  the  Com- 
in  l!m;i;  there  have  been  a  ntimimr  nionwp.tlt.h  Kdl.son  Co.  was  h'oi! 
|ot  oHier  models  inadp  since  then,  p;,sted  Throughout  the  eounfvy  over 
l'.oid  now  liiiild.s  it)  two  days  several  the  powerful  KA'W  rirc'.iii  of  the 
ihoti.sami  <  ais  more  Ilian  he  built  in  Wr .stinghouse  Ulectric,  which  was 
that  rii.'-l  year  *•  . - 


The  roniiHyl’vaniii  Uailroarl  ("o.  is  aiinuiLufu 

becoming  mote  and  morn  a  homo  in-  running  ;in.l  the 


:  •  '  .  u  e.-iingnouse  f.iectnc,  wnich  was 

that  lii.'-i  ve.ii  J- Rut  .some  of  creefed  at  a  cost  of  about  .f2')U,.mn  to ' 
11,0.4,.  aulnitiated  ilivvrrs  arc  still  .oinpan.v.  Thousands  o.  photm 


iNatlonal  Transcontinental  and  Grand  'Trunk  Pacifie.iit  can  only  he  eon,  ludod  that  its  provisions  arc  far ^  l>'iy'«g  btoek  from  holders  in  other  "'Hldiaiis.” 

Against  them  in  the  dying  stages  of  the  Grand  Trunk  from  satisfaefory,  insofar  as  concerns  the  iieeils  and  i  ^t‘‘^*^*t'ns  ol  Itie  ccunti.v.  .As  iocent-| 

■  .  ,  ,  ....  r  /.  u  ...  .  .  I  !v  as  .Noveinlicr  1,  l!)U).  investors  ini  \,..  „i„.. 

as  a  private  roaii  must  he  charged  an  astonishing  tact-  views  ol  the  Province  of  Quebec.  It  is  only  lair  to  say,  y„,.]j  sttilc  for  instunc;'  hold'  ■ 

lessness  in  negotiations  with  the  Canadian  Government,  however,  that  this  view  does  not  appear  to  be  common  |  pf.,-  cent,  of  the  $.",0u  OOo.tinu  R'’olidi  cot 


running  ;in.i  iiie  owners  can  gel 
pMi  t.s  for  It],  Ill.  as  foi-  any  later 
iiioilel.  at  llie  la.  lory.  For, I  ha;;  no 


.  the  ,  oiiipony.  Thou.^'ands  oi  plioim 

‘f'’  calls  were  received  by  radio  i'aii.s 

"J.  who  indicated  their  des.ire  to  -11111, 

or, I  iia;,  no  jj,..  ,.,{ipsps  to  the  niany  who  li,;i’’d 
the  iiroccedings,  and  within  a  liaif 
'“  i:o:;  I'^ollovving  the  adjciirnment  of 

ion  of  a  new  th''  meetin.g  several  hundred  rad  o 


a  private  roa,i  must  be  charged  an  astonishing  tact-  views  of  the  Province  of  Quebec.  It  is  only  fair  to  say,,  v„„.’v„,.,.  u,.,,,.  iipiri '  •'rticlcs  ol  association  of  a  now  nieetin.g  several  hundred  rad 

ssness  in  negotiations  with  the  Canadian  Government,  however,  that  this  view  does  not  appear  to  be  coinmon  |  ;;i  t;-,  pp,-  cp„f,  (,’f  the  $.",0u  OOo.imu  tomp.iny  of  *Vand  "  he'VifMhc  *en7h'”'report 

And  now.  to  cap  it  all.  they  vote  unto  themselves,  ^  Provinces  of  the  Dominion.  ;ind,  when  the  I  capital  stock,  vvli.lc  to-, lay  the:r  hoi, I- / (  p-,  every  stoekholiler  'I' .lis  method  is  much  different  tha 


$167,800,  termed,  in  the  words' of  Hon.  G.  P.  Graham,}  ®«bject  wa.s  up  for  discussion  in  the  Hmisc  at  Ottawa,  j  inss  are  22.82  iier  cent.  The  decrease  „()pj„;,.,si  p,e.scnt  at  a  meet-  the  old-fashoi 

"as  compensation  for  loss  of  office  a  gratuity  of  five  defemlers  of  the  Act  were  not  lacking.  '  ^moun/s  10*^ OOO  whc-i  n',*' ■  r  .  .  'tig  shall  have  one  few  diietcors 

.  J.  .  ....  Between  the  m»nv  diverse  views  on  the  snl.ieft  '‘"ts  >0  .„i  i.i.st.'m,)  vvnc.i  11.,..-  f„p  yjy,.c  d  ^vliich  he  i.S  private  toafci 

years’ directors  fees.”  Meiween  me  manj  diverse  views  on  me  suhjett.  "  e  i.s, „ed  in  dollars.  On  the  other  Imnd  poh'er  '.roxic-  to  ivi 

_  are  probably  safe  in  falling  hack  upon  Sir  Lonier  Gouin, I  the  investors  of  Pennsylvania  hav,  .since  'man  is  hlcsscl  with  iw.,,  u  ith  LMlc.  if 'a 


.Minister  of  Justice.  Sir  l/Oiiier  is  both  lawyer  and '  increased  their  holdings  dining  tiie  hands,  it  would  lie  interesting  to 
The  Necessities  of  Bankers  Inislness  man.  and  has  thus  had  the  all-round  experience  tunne  intci'.al  from  38.22  per  t'ciit.  know  how  one  holding  tay  10, 1  share)) 

so  necessary  for  a  proper  appreciation  of  the  require-  ■♦•••18  per  cent.,  an  iiieioasr  of  !).%  j.j  to  rccor,I  his  vote. 

It  >vas  quite  natural  ami  iiroper  that  the  Canadian  incuts  of  a  bankruptcy  law.  a..  RjfR -f  ^^lockholdcr 


It  would  apiiear  that  ;i  slocklioldci 


'I'.iis  method  is  much  different  thro 
tlic  old-fasholiud  meetin.g  where  a 
few  diietcors  and  officers  g  >  intn 
private  conference  with  sufficitu: 
;ir,,xics  to  put  througli  their  plau.s 
v.itli  r,M,lc.  if  any,  opposition  in  noth¬ 
ing  out  a  routine  way.  'Ibis  is  stiii 
'ho  up-to-date  i>roccdurc  in  many  in 
flu,  nlial  con,jorns. 

.Aside  from  the  commercial  asiicct 


founcil  of  Agriculture  at  its  meeting  at  Toronto,  should  that  what  is  required  is  a  uniform !  ’■'“’•ii''  have  not  only  absorbed  the  ,  o,nse  in  calisthenics.' 

,lisplay  a  keen  interest  in  the  forthcoming  revision  of,  hankruptcy  law  for  the  Dominion,  In  this  be  took  - 

th6  Bitnk  Act  find  d©cid<*  fo  t&kc  an  artl\p  iiurt  in  Icivinfl’  >  ,  '  iioldcr.s,  nut  htiV6  i)cu^int  up  d-j-fiou,- 

irilormation  before  the  Committee  relative  to  the  special  I  certain  other  spetikers  ot  the  Province  of ;  ouo  stock  from  inveslors  in  oUi''r  lo-  I  ho  late  H  P.  Davi 

iriioriiidtion  irelore  the  Committee  lelativc  lo  the  .special  |  Q„g,,pp  rea.son  why  a  bankruptcy  law '  ca  lilies.  Of  .$.500,<Mtt).G0O  stock,  .$210,-  sarded  as  a  true  fol 


needs  of  farmers. 


shoul,i  he  uniform  in  all  the  provinces  than  that  tlio  i  hOO.OOq  is  now  held 
It  is  fo  be  hoped,  also,  that  the  fanners  will  bear  in  ,.ivj|  should  he.  •  home  state. 


other  words,  investor.s  of  Peunsyl-'jn  .such  a  company  ought  to  take  a  of  radio,  Mr.  Instill  is  an  cnthusi.i-- 
vania.  have  not  on.^  absorbed  th,  ,(jurse  in  calisthenics.  .•.|,ii,.  i’-*n  and  Ins  0  sot  't,  h'., 

.$4.1,15.1,00  stock  sold  by  .New  Vork^  _  hntr.'c  ’I  he con^om^ 

holder.s,  hut  have  benght  up  .T.5.<;o'..-  !  operas  of  the  Chicago  Civic  Op?r. 

.1(10  stock  from  investors  in  oUtor  I0-,  ,  lat,  H  P.  Davison  was  r.-;,-,,  j.,,  pi-esiricu;.  arcal.^-o 

calities.  or  .$.500,O,.0.G0O  stock,  $240,- ds  a  true  follower  ol  St.,  the  rad.o- 


Enj’i:h  Elccl  ic, 
Bcldins  Corl.ic2lIi, 
Biandram  -  Mcndcr- 
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Hank  Sotes 
Municipal  Debentures 
Bands  Cliequ:s 

Stuck  Certificates 


IlcuU  t>ffMe  and  ViOiLj: 

OTTAWA 

Uranrli  Olfu-es; 
Miinlrral — >t.  Janio  St. 
I'liruiitii—ilUl  Kojal  Hank  lUJu. 


mind  this  fact,  that  the  interests  of  bankers  are  not 
liostile  to  those  of  fanners.  On  the  contrary.  ,jnly  by 
serving  llie  best  interests  of  all  classes  of  iti,lustry. 
including  the  fartiiing  intlusfry,  can  hankers  f,,r  one 
iiioincnt  hope  to  continue  in  the  bunking  business. 

If  it  .slioiild  apiiear  lo  critics  that  ere, lit  or  other 
l,rnis  laiil  down  by  Imnkers  are  iini'avoriitilc  to  agrieiil- 
I'tre  or  other  bran, -lies  ot  in,ltistry,  it  i.s  H.liiiost  a  tore- 


Thc  Minister  of  .lustiee,  hovvever,  ,li,l  not  endorse  |  (  II  ANGINti  TR  ADING  PL.AN.M. 

the  resoDition  of  the  member  for  1  diarlevolx-Monlmo- i  Among  the  local  lioiircs  there  isre 
reney  calling  for  tlie  amen, Intent  'or  rep(!al  of  the ; '''dicaliotis  th:,l  traders  to  a  larg,’ 

present  .Act.  aiid,  in  the  end.  that  resolution  was  w  ith- I •'hang  tig  their  methods  ,'l 

'  oper.-tttons.  W  here  a  shoil  time  a, go 


The  milconie  of  Ihc  'leliatc  wtts  that  the  .Mini.ster  of 
.lustiee  will  allempt  to  provide  ;i  remedy  to  nieel  lit,' 


300,001)  is  now  held  in  cojnpanv’.;|  ,  .  Patiiek. 

'  home  state.  'A  1  •  '.V.'V,' w  He  hail  a  w  intr, 

^l-  I  AllUv  K  liomc  ut  Tluinias- 
'  (  II  ANGINt.  TR  ADING  rLAN.S.  ,  villo  (;a.,  c  los,-  to 

!  .  ,  .1.  H'c  I'lorida  line  and  in  hath  sotilli,  lo 

,  Among  tlio  lo.'Ol  Imurcs  there  are  northern  Florida  he 

;  im  , cations  hat  traders  to  a  Invg'’ '  iyaug, .rated  a  movement  to  ri,|  the 
j  exten  are  chang  i.g  the.r  methods  ol 

:  operations.  W  here  a  shoil  time  a.go,  infested.  Mr 

it  was  the  general  practice  t'-  l"i.'  j  Hn  json  |,ai,l  $1  tor  ea,  h  rattler 


ter  (iti  'ots  of  stock  and  In  hold  it  to;  ,  |;|,|p,,  ;,,|||  otfered  three 

■I  ,f|,.  •’f'veral  (loints  profit,  the  lend;  II, -y  le- 1  |;,,.^f„.|  kills 


gone  conclusion  that  the  iiiislaKe  is  on  Ihe  part  of  the  silnalbtn.  An  anieinling  bill  will  b,'  intro, liiced  h.v  |  larger  amciinl  and  be  s:ilisf,<d  17s'  the 

critics.  woiilil-he  borrower  is  an  Inleresleil  parly  ami  GovertinienI  hv  which,  it  i.s  fo  be  hop,',!,  (he  law  will  |  with  ;i  .‘■iiuilb'i-  a,lv rni-e.  Anion;;  ti;id  •  i,,,.  ij-,  , 


'sr  PtTiM'  IV  ,  rui  ‘  ‘  lit  Imiia  ami  Africa  the  elephant  is 

SI.  l  ATLl.K  jKmc  at  Ihomas-I  1 

c  Florida  line  ami  in",a;h'son;hM'n  '  ,  ,.),oR  urklds''!:'  tCT  ' 

■orgia  ami  norlhorn  Florida  he  .'.IV/.V  ' 

augural, Hi  a  movement  to  ri,|  ,  I’ 'HI' DI  R'l.  eu.s.  '\  c  Dave  no 
nntry  troni  latllesna'ie.i.  both  .  pi .icticai  use  lot  him  ^ 

Iricis  Ix'itig  greatly  infested.  .Mr  ■  Dere.  \\  c  tneasure  sireng'tli  ii.v  lii’r.'t  -  | 

ivison  paiil  $1  for  pych  rattler  j  '’u'-vv-  ,  ,  ,  . 

Ileil  anil  otfered  three  annual  I  A  couple  of  clci.haiilr.  were  watt- ; 

izes  tor  Ihe  large.l  kills  j  mR  ’De  .I,*rsey  snle  M  Ihe  !-,rie  ; 

l.aM  yi'ar  Ih..  winner  slanchlereri  ,  •’•uM'  •'v  I'cmg  , 


if  he  have  no  belter  .(nstlfii-alfon  for  ilemaniling  credit  De  remedieil  on  the  (toinls  whieli  hav  e  hecit  s, ,  iinaceeitt. 
than  his  own  opinion  on  the  niafler,  he  i.s  likely  to  hold'  •'>  IDe  business  interests  of  the  Provinee  of  Qiiehe.-, 
to  that  opinion  most  strongly  an, I  a„'cu.*ie  the  hanker  iMlr  Lonier.  we  nri‘  eonfideni,  will  at  Hi,’  ;;;inie  time 
who  declines  his  view  of  a  hostile  and  unbusinesslike  sludy  quite  a.s  rarefully  lli.e  desires  of  the  ,>lher 
attitude.  .  provlmes  so  as  to  meet  these  as  fully  a;,  possibl,’  and 


rrs  who  follow  th,‘  inarkel  move¬ 
ment;  it  is  i  laimed  th.it  it  i  ;  inn,  b 
ea.- ier  lo  gi  t  a  qiiicii  Inro  im  a  lai  g 
[imoiint  of  tfoclc  than  it  is  to  pick  up 
several  iw'ini,-  on  a  ;niall  lot.  a.s 
movements  ni  i  iir  indiDniy  and  gep- 


■  .siHonil  pri/.i  was  awaiHl.Hl  "'fiiHiortcd  .somewhere.  The  a',) 

.bail  .MU, I;,.;;  am)  Hm  Hiird  fer  lu'ca.ti  to  Ihe  ferry  was  nnoe-  .on-] 
striielion  .ami  was  in  vrr.v  tuid  lon- 
ililion,  \  hio't  ’  drawn  trn,'l».  loaile.l 
■"  !  .b.v  iiigh  with  heavy  (vai^king  .•asr-.  I 

ti'l  -  a 1,1.111  i.'iueng  w  lin.r  l>e,aine  emho.tged  in  the  mire  and  in  ] 
•v;;  is  Ml'  Hip  prepirlpiif  :-)vitp  of  i,ni'>',i  •'tfoi  ts  •el  hov,  e  and  j 

of  a  ,  onip.iov  who;,'  stoci  men  ronld  not  l-e  b'pige  1  'Ihe  (evvy  i 

is  h.ted.  ,  laim:,  to  (,;,,  p  vva;  about  to  start,  Soiiii'one  H,oiir:M  ; 

.  see  11  tiif.  ppi'fnct  pirtnre  >1  :  ot  the  elephailts  fb,’  Keeper  brongbt 
ilespaii  \i;  price;;  wr  ie  1  hem  ut>  to  the  1  ear  ot  the  irm  K.  and  I 
•  iipwa'ii  rllnit,  la.’l  wpek  b,'  a.;  if  fnily  awar,-  of  wha'  v4  a.s  ex-  ^ 
n  'If  N  and  found  the  latte,- j  pe.i'tel  ot  them,  they  put  lhe,i  fore-; 
listraught  out  ot  11, e  win  low  head:;  fo  the  lo.ad  and  with  .ierisivp  ; 


A  hond 

rilMopiei  ;; 


rr  lomtor,)  ,  i-,,  o,  •-.  of  PTov  Ide  a  iaw  whieh  .shall  he  nniformlv  appli,.’a1>|e  an,]  ;  orally  represent  sonii'  p.artienl.i,  ,1'-  ID*  '•  li.ted.  ,  laim  >  to  b;ne 

rr.  hanke  s  ate  ,,,  a  ppovinces  '  volopmcnt.  Those  who  ,y  e  ailc’,--  'NMd'L.  see-n  the  pp,,n.-t  p„  lure  .1 

I-  sharehobler.*  whose  funds  theyi®  Ti<  c  a-ii  n  Pri  n.  t.  ing  this,  policy  are  stated  to  he  pi.-, e.  ,|e;  pan  \i;  pnee;;  wne 


The  fact,  is.  however,  hankers  are  m  a  position  of 
responsibility  to  their  sharehoiiler.*  whose  funds  they 
must  loan  out  at  fairly  (irofitalile  rates  on  g<»od 
’secafity.  Every  action  and  decision  of  hankefs  is  gniiled 


ing  stop  loss  ordcr.s  in  order  lo  l:m  t  cn  their  upward  rlinit,  la.’l  week  1 
the  amount  they  may  lose  shoubi  the|  calle'i  on  'Ir  N  and  tmind  the  i.att 


by  this  obligation.  They  must  do  business;  and  therein  BusilieSS  Men  Chary  of  Anti-TfUSt  Bill.  '•’•'•'Del  so  a^ainrt  them 


'a 1.111  r'lpeng  whn  .r 
is  Ml'  ibe  prppidpiit 


nnip.inv  w  h. 


is  Ihe  anxiety  to  secure  deposits  and  to  grant  loans.  | 

But  they  must  do  business  safely;  and  therein  is  the!  •''’Ron  of  the  Council  of  the  Montreal  Board  of  "lorbVrt^ ll'cc'*. cr  no'w  ‘'on  th' 

linlitatlon  which  freqtiently  arouses  the  criticism  of .  "'kh  respect  to  Premier  Kin.g’s  anti-trust  hill  |,yn  •  <,0  .  ppyk.  It  is  exiiecte, 

customers  but  which  is  the  healthy  safeguard  prevent-  fome  as  a  surprise  to  the  Premier  hut  is  only  ■  iiovvever.  that  he  will  survive  th  ■  at 

ing  the  country  becoming  little  more  than  a  glorified  |  "’Dal  should  he  expcclcd  from  an  organization  of  men!  tack  i.n  hni  by  tie  La  F  )i;et:e-c,.n 
g'amhling  joint.  'having  wide  experience  with  the  1  lighting  effect  cf  • 'fi  <^'1  Pa 'pie’s  Legislr-Hve  Serve' 

;  government  interference  with  husiners.  jin^re,gard  t«  tie  alleged  -MEgar  <un 


tnimpetings.  pushed  the  iriirk  out  of  | 
the  hole  with  icpnarently  little  offnvt.  • 
The  shout,  that  went  up  from  fbe  , 
interested  .Tersev  commuters  was  i 
•net  by  repeated  trumpetings;  pachy- j 


;  government  interference  with  husincra.  j  in  re,gard  t«  t  ie  alleged  -MEgar  <uu- 

_  I  I  .M)ir:icy.  r.s  he  has  othe.  la  :c.;r.t..  im 

Mo.st  of  Ihe  inenihcrs  of  the  Ccuncil,  i’l  a  dlscus.'ton  l>y  Ih;'  uninformed. 

Ootimism  in  C.P.  R  Circles  Vit  the  Uill.  were  of  the  opinion  that  its  conditions  were  Friends  c  ose  to  tiiO  C  c.ctai.v  of 

111  V,.  X  .  XV.  v^ui.ics.  ,  Coinmir,  e  sav  they  have  d  ficulty 

;  so  drastic  as  to  seriously  afreet  commerce  ami  indnstrv  ,  .  .  .  ‘  e-i\ 

In  his  remarks,  aecompanying  the  annual  financiaL  c.o„.sequeuce.  it  was  decided  ta  as,k  the  Federal' rin’ 
poit  of  the  (  aiiadlau  Pacific  Railway,  E.  W .  Realty, ;  refer  the  matter  ta  the  Banking  and.t'iey,  who  have  on’y  ha  ,!  Hoover 

e  I  resifleut,  makes  ,r  statement  which  cannot  lail  ^  Commerce  Uomniittes  in  order  to  afiord  inanufarturers, !  siieiik  in  pv;’ lie,  I'it'c  know  H  over, 
have  a  reassuring  effect  upon  the  indu.strial  activities  j  „,erchants  and  the  public,  generally,  an  opportuni.y  to!  '-s  stated  lie  has  ,l;scussed  the 
•  !  present  suggestions.  i  ”''’^‘1;;::::!.!;::  '^I’v'i 


report  of  the  Canadian  Pacific  Railway,  E.  \V.  Uealty, 
the  President,  makes  ,r  statement  whlcii  cannot  fail 
to  have  a  reassuring  effect  upon  the  indu.strial  activities 
of  this  country.  . 


♦  ♦  V  ♦  'of  ills  private  officr,  trumpetings.  pushed  the  iriirk  out  of 

HODA’ER  .AND  'I'llE  IIETRLERS.  “''Dv  deaj  man,  your  (.Hhng  011  me  'De  hole  wHli  ayvnarently  little  effort. 
Herbert  IDc  cr  is  now  ‘'on  the  ’'i*  Ihis  particular  mom,  nf  mu.sf  hav  e  The  shout,  that  went  up  from  f  e 
n  ’  so  to  ‘Ve-tk  ’  It  is  expected  Decn  divi’’ely  inspired."  said  Mr.  X  interested  .Tersev  commuters  was 
ovcver  that  he  will  survive  th  ■  at  ’'"v  desk  i.s  a  letter  intended  for  ’'lef  Dy  repeated  trumpetings;  pach'- 

cr'^h  ni  bv  the  La  Fd  ct’^^  "ife.  I  need  help.  Christmas  dermatk  rhurklings  they  were. 

x"o,l  T’x'r.le’c  I  (••■i‘-''o’;ve  Hcrv  re  ♦  ■"'’ve  her  a  hundred  shares  of  i  -  .  ^  , 

re-i’Tl  to  the  -Dlcged'  .sugar  ton-  own  compmy.  It  cost  ,  'Vhen  fre.sh  wafer  organisms  infect 

r  1  !i*or>i  J  londf’,  as’  -p'r  me  to  di  po^e  copper  su  p.  aic 

th;’  iininformcx  .  of  it  when  [  roil,  .et  the  ‘00  pr’e- <0  ‘De  w-ter  supoly 

I  iiends  (  ose  to  t..(.  of  j  jp-,j  jj  ,,  j..^  .  ,  I  J*. • . i.sTION'.  soon  kill  the  g“owths 


^'/2%  Plus 

(ruaraiitecd  Safety 

'I'he  -'Guaranteed  liivest- 
m,  ni  , 'rriitjcales  ■  issiu  d 
iiy  this  '  o  111  p  a  n  y  in 
amounts  ol  $.5""  ami  up¬ 
ward  arr  a  ronvenien' 
and  cle.  irahle  inve.sfnien* 


'  Thev  A  i,  ld  ;>'?G 
I  Alv.nvx  Mortli  lOO'k.  i 
•  Illferext  I’aid  liv  •  lieque  ; 
i  rriiirip.ol  !i!|,l  Inferext 

!  1  nr, vnrijfinnall.t  t*unr-  I 
i  antred. 

pojrtfctila’ f  lil'.ttn 

ATPOIKT  as  your  EXE-C’-tTOR 

Crown  Trust 
Company 

145  ST.JAJ4ES  ST.  MONTREAL 


He  says,  in  alluding  to  the  views  of  the  ilirectors: 

"They  feel,  too,  that  short  of  some  cjilainity  or 
grave  economic  disturbance  which  cannot  be  fore¬ 
seen,  the  worst  of  the  after-war  depression  has 
passed,  and  that  more  stable  and  favorable  commer¬ 
cial  conditions  should  exist  from  now  on,  with  the 
con.sequent  Improvement  in  traffic  and  revenues.” 


present  su-^-ertions  '  ch.-.ri-es  that  he  stimulated  f.ie  spec 

present  su«t,crtions.  ^  ulation  in  sugar  m  ’angungo  that 

In  our  Editorial  eohinins  of  Feiu-uary  10th  we  tick ' '.'•is  impiershe  to  put  it  niiid’y. 

the  view  that  hills  of  thi'i  natiiro,  thoug'i  alleged  to  le, 

.  .,  .....  .  .  Rock  t  reek  Park  of  a  f.anday  afte>- 


and  I  fo'.d  it  at  ?■  .'inw.  it's  '  t 

"Too  Ii-’d.  ’  said  Ihr  'h  -i ''  .=  •-  .  ...  .a 
“.\ii(l  that's  not  all  'h  'saunt  X 
s-'id.  "I  forgot  to  tell  1.  ■.  Fd  sold  it 
Thi:s  mo;-ning  she  wire,  no  tE  u 
f.vmcone  in  T.alm  Pcarh  clvi^cd  her 
to  ho'd  it.  Jhat  :'.;e  surely-  woui  ; 

12)  for  it.” 

An  artless  yo  -ng  vioman  ttr.'e ! 


in  the  public  iiiteicst,  aie  never  in  tiio  public  interest,  think  in  the  wroded  seehi-  into  a  bank  and  liandc:!  a  cheque  t.', 

They  are  well  enough  intended  and  are  generally  drawn  i  f.;,,.,  His  pef  diversion  isfs’rna.  the  cashier  with  'b,  ,  •?- 

up,  no  doubt,  by  those  having  the  public  interest  at  j  It  is  reported  that  E-onict  mos  he  (h  e.--  F  *  SA’  quest  that  he  s’.io' Id  ca.sh 

MOMIV.  if. 


x.cv.  v«).„.))»uo  „.1«  V*.,  iviui  me  n„t  they-  are  alvvavs  based  011  a  misconception  I t  roU-'o  whrt.her  IT.’,  lu  ok  is  ha't 

consequent  Improvement  in  traffic  and  revenues.”  functions  of  gc vernmont  and  the  operations  oM  «'>  «•'  'yhrthrr  he  has  a -hito,"  eo  cu.;. 

,  ,  ,  .  ,  ...  ,  ,  g’i  isscfl  IS  he  in  cog  trfon.  Pci  - 

bo  far  as  can  be  recalled,  this  is  easily  the  most  business,  and  are  partly  in  response  to  a  demand  e’’*M  <,.,,,5;  this  helps  ex-i’ibn  v.hy  h'  is, 

optimistic  statement  emanating  from  official  C.  P.  R,  the  part  cf  the  public  that  .government  ehall  do  sonic- j,,,-;  -o  c:'.g 'i- as  hi.?  Ci’uiut  n  I '"■•■iie  I 
soiihces  fo'r  some  year's  past,  and  its  significance  should  thing  fo  Justify  its  existence.  j  Attorncy-Gcnci  al  T'u-.ic’ic  ty,  to  re-  ' 

not  be  overlooked  liy-  the  hu.sine.ss  Interests  of  Canada.  Instead  of  exercising  his  mind  in  devising  mctlr ds  j  'V”!'  '^'l 

By-  contrast  with  the  stutenient  of  Mr.  Beatty  one  year  of  controlling  hnidncss,  Premier  King  would  he  much ;  ic 

ago,  it  indicates  a  marked  change  for  the  better.  Al:  better  emplcyed  In  abolishing  parliamentary  measures'  C.VPIT  AMZI N'(;  A  S  ’RK.VD.  ! 
the  annual  pieeting  of  the  C.  P.  R.,  in  .Nlay  lart  thol  which  now-  tetter  Imsiness.  Business  is  rot  only  the]  The  "sprecd”  cxislin;.’  li  tw’O.-'u  f'lo ' 
President  said  that  he  had  been  hopeful  that  that  year]  expression  of  the  desire  and  the  financial  ability  of]  P  ices  of  two  clas  cs  of  f-e  ran’c 
would  see  a  resumption  to  at  least  normal  In  main- j  individuals  to  transact  with  each  other,  hut  cf  their  j oV*^'’-v-st-\iw  'o-^^ 
tenance  and  construction  works,  the  necessity  for]  liberty  to  do  so.  To  the  extent  that  Iridividuals  have  ]  cievvr  1  r  ke  ■  v-s  fa —>*’ 

which  always  prevailed  In  a  system  the  size  of  the' not  liberty  to  deal  with  one  another  and  tj  plan  and;  ,  p-.v,  ad  between  two  (lift  net  b  t 
C.yP.  R.  Apparently,  however,  the  period  had  net  yet!  organize  their  commercial  affairs,  Ihere  is  lack  ofisiiinlnr  stocks  and  capti  i;:  d  itj 
been  reached  at  which  the  anticipated  expenditiu.  business.  Every  time  that  government  steps  in  tai  'E  c't';  to  his  own  and  his  custrni-, 

were  warranted.  control  aad  regulate  business  matters,  it  must  1,*— ; 

Crook  Ml  Ikliscn  and  D  t  o.t  l.l'.i'i" 

This  year,  in  the  annual  report  W'hich  has  just  made  necessity  do  so  by  interfering  with  judgments  and  :  ^le  same  ■'c.’.e- si ! 

its  appearance,  Mr.  Beatty  not  only  makes  the  hoi>eful  decisions  reached  1  y  Individuals  in  the  best  interests  |  f.i,;,i.f,.2tcr  arcl  cnp''a’  str  c  t'-rc  an  I 
statement  quoted  above  hut  announces  a  prograinnu  of  their  affairs.  |  niyi-ig  t'le  raoie  c’. '  if'end  rales  or-! 

involving  the  addition  of  rolling  stock  of  various  kinds  I  Nor  is  there  any  possibility  that  this  }  jl, 

to  a  total  value  exceeding  $12,000,000.  This,  prosum-jean  lie  ultimately-  in  the  Interest  of  any  section  of  the  I  AVlini'evr  the'  *<p-oi')  mv-] 

ably,  will  be  added  as  quickly  as  possible.  I  public.  The  effort  of  the  business  man  is  invariably  |  rows  t-,  '•'(’••t  two  pn'-ti  a''ovv-T’'’' ' 

The  C.  P.  R.  is  not  lavish  in  official  statements  con-j  in  the  direction  of  reducing  the  cost  of  production  so]  for  dividend  dec’a’-af'on'''.  ibis  hvohor , 
cerning  the  Industrial  outlook  so  that  the  President  t  that  It  will  be  possible  to  cari-y-  011  .successfully  witlD  falls  up  a  f-LVI 


gi  isscfl  i.s  he  in  rog'trfion.  Fci-  ho  -lid.  •‘i;;n  t  filled  in.” 

'i.iiis  this  helps  ex-i’a,'n  v.hy-  h'  i.s,  "isn't  v'hat"" 

not.  .'o  c:’.g''r  as  hi?  Ci’Miut  ci  I  '-•  iie  i  "It  lias  your  lirshsnd's  i  me  :  cn- 

Attorncy-Gcnci  al  Du-.ichc  ty,  to  r.i-  c;l  t'l  i*.  init  it  ilo.is  not  ‘ate  Ijow 

spond  to  he,  k  ing  hnt  p  Hfe  s  to  let  .  much  i  oney  you  want  ’ 


"This  cheque, 


There  are  U’ounn'ls  • 
of  ueu  in  tii;.4  count’ v  earrDg  t’lcir 
li\  )  v  fiEl  irg.  >!ari’-e  gr>vvt'’s 
I  at  -ck  Hicir  rones  a'-d  rets  so  'ni.i-  • 
' liaf  they  .avo  to  replace  hou- 
J  sa  i=  o’-  (I  'l’.r'i ;  of  rope  .lunnai  y. 

I  Ir,  *'.•'■  pafi  they  have  tried  tc  pro- 1 
it  •  t  i  .eir  ro-->es  hy  applying  tar 
1  c'  .1  ■,i  '''(is.  But  the  marine  o  g.a-'- 
i  n.  ’.iJcri'llj  "eat  the  tar  ou  cf’ 

!  Ihe  :'opi  'an'i  then  atta-k  the  rope 

[ifcir.  i 

'  - >  f'r.'a  Mnc- 1  cf  F'shenci  has] 

I  ’-ceently  (li'-c'.vci'r.ii  that  copper  coni- 
I  i')C  I  ,i:  vvi  ■  -.J!’  .lierc  <  rgnnlrn';  a-rd  ' 
,  ;■  '.et  rk, .)  •  t  methods  of  apr  y'rg , 
{'DC  cotip'.i  In  oil  soUfions  !•  t'’-’ , 


events  an.sv.er  D'o  ='t  '''io!i. 

♦  *  «  * 

r  VPlTAI  I7IN(;  A  S  *111,11). 

The  "spreaeV’  exislin;.’  li  two.-'u  the ' 


in.'l  frequs’ t'y  of  ’-ivstTio  ■  o-i  t< 
traders.  One  clever  I  r  ke  ■  'ir-p  fo  -’i' 
i  s  r,  ad  between  two  (lift  net  b  t 
siiiillnr  stocks  and  capt;  i;:  d  it| 
■r  o'f;  to  his  own  and  his  custern-, 
ers’  advantige.  He  found  that ' 
Erook'yn  Iklircn  and  D  t  o't  Flm-v"] 
— coi"prni()S  of  t’le  same  ''c.’.e-r-iF 


e  l.  I'll  i-l  e  all  the- 
— The  .Mo. -.'.ing  To.-.t. 


lo-'i.  Pc  ,)  a  mixture  not  on'y  w'1l 
me  :  cn- ,  •  rr  t  ,’>  a  cable  from  nnrirc  .g)  vvth 
‘ate  how  ", -jt  .<  frem  inoul  '  .and  ot'i  r  li'-o- 

I  o  •!.  -.m.'  rh.'t  '  H  It  ir  he)  "ved 

IS  picasc.”  I  th  It  ri  the  'u’l-re  cinm-'er-j 

I  a!  (i,;ma,',)  -u  i^  '  ai  xr  ( 


words  may  be  taken  at  face  value,  more  especially  competitors  who.  in  turn,  are  putting  forth  all  their 


... ;  toiner.s,  who  then  buy  P.rooklyn  h.di- 


nd  sell  Detroit  Kdisen.  F-'n- 


when  accompanied  by  a  twelve-million  dollar  new  efforts  In  the  same  dii'ection.  Thus,  from  morning  to :  jf  Hie  spread  vv'dens  to  eyght 

rolling  stock  programme.  night,  year  in  and  year  out,  the  business  man.  in  serving  ■or  in  points  these  traders  reverse 

his  own  interest,  Is  working  in  the  public  Interest.  And  their  nosition.  selling  Brcoklyn  l.di- 

'  - - -  nothing  can  prevent  him  from  serving  the  public' ••on  and  buying  Detio.t  Edison  h cm 

,  .  .  ,  ....  '  .1  .  ui  1  »  i  f  long  period  this  sy.-;tcm  has  affe  d 

Has  Bank  Act  Gone  to  Extremes  ?  !  "“''J," -’.'ZUr  -...nmo)  „rc:e 

fcirncc*  ot  go>oniiiiciit.  lo’vory  two  or  ttuoo  inorthp. 

A  btucly  of  the  additional  clauses  in  the  new  Bank  Canada  does  not  want  a  iKitornal  giovcrnuiont.  Can-'  ^  ^  ^ 

Act  to  which  st>ecial  referenco  was  not  made  by  the  adian  business  men,  in  their  own  capacity,  have  (juitp  v  "*  of  ^i'e  St 

Minister  of  Finance  in  his  introduction  of  the  new  Bill,  as  ^oud  judgment  and  are  just  as  discernin;;  and  in  spncral 

has  tended  to  modify  to  some  extent  the  invariably  possessed  of  as  much  business  acumen  and  Integrity  as  (V’OsStial  rails  tn  partlciilHi*  -- 

comments  that  were  expressed  at  first.  their  representatives  at  Ottawa,  are  in  their  capacity,  partially  perhaps  because  tbcvc  are 

"'hllc  Mr.' Fielding  bay  avoided  what  iiilglit  be  But  even  .should  thev  have  need  for  advice  lo  keep  tlicui  so  few  tlioufands  of -miles  ot^railro;id 
termed  a  radical  policy  and  has  turned  a  deaf  car  to  "uf  uf  liankriiiiicy.  it  Is  their  own  alfair  and  tlicy  l!)"i(’*-Hh-*inMds*'\^l)i''*^Fiiirr  Fl'l'h 

extravagant  demands  tor  changes  lu  the  foundation  of  prefer  to  turn  in  flic  direction  of  their  own  ‘‘D'-icc  ,  "jjp  known  (  hina  by  f-.-c- 

Uanada's  banking  practice,  some  of  the  clauses  contain  rather  thmi  in  the  direction  of  a  governmental  loruiiila  qupu;  personal  contaotn.  His  clu'o’.'^ 
evidence  that  too  great  stress  has  been  placed  on  details  uf  the  nature  under  discusBion.  actiwltTs  include  the  promotion  evi, 

of  the  Merchants  Bank  situation  as  if  these  existed  \Vc  tru.sl  that  the  Council  of  the  Montreal  Boai-,1  oF  1 ! 

tho  two  rci>ublics.  .'lost  ot  (  uinu  is 

broadca.st  among  the  majority  of  the  chartered  banks  of  'rradc  will  not  he  Ihc  only  business  organization  toj^.jj.oj,,  I'rom  tin’  standooir.t  of, 

this  country.  The  result  has  been  that  onerous  and  view  this  hill  and  all  similar  legislation  wlfli  a  critical  j  Occidental  cxp'oitalion.  The  buH;! 
possibly  dangerous  inovations  have  been  proposed  that  eye.  Only  by  so  doing  can  the  commercial  men  of  the  I  of  her  frc'ght  is  moved  to  navicaldej 


l.l  HHlNi.”  FOR  UIIIN  A.  | 

Vice-President  CaUiiiis,  of  tl'c  St. 
Paul,  is  a  Imll  on  Clung,  in  genei-al 


evidence  that  too  great  stress  has  been  placed  on  details  uf  the  nature  under  discussion.  aetiwlt^cs  include  the  promotion  c't, 

of  the  Merchants  Bank  situation  as  if  these  existed  \Vc  trust  that  the  Council  of  the  Montreal  Boai-,1  oF  1 

tho  two  rci>ublics?.  .'lo.'U  ot  (  uinu  is 

broadca.st  among  the  majority  of  the  chartered  banks  of  'frailc  will  not  he  Ihc  only  business  organization  toj^.jj.oj,,  I'rom  tin’  ctandooir.t  of; 

this  country.  The  result  has  been  that  onerous  and  view  this  hill  and  all  similar  legislation  wlfli  a  critical  Occidental  cxp'oitalioii.  The  bull.;! 
possibly  dangerous  inovations  have  been  proposed  that  eye.  Only  by  so  doing  can  the  commercial  men  of  the  of  her  freight  is  moved  to  navicalde 
appear  almost  as  mechanical  devices  lo  ward  off  weak-  country  protect  themselves  and  give  lo  government  the  cn  th^  hacks  of  cost 

nesses  that  It  Is  feared  may  develop  along  lines  paral-  guidance  and  warning  so  necessary  to  healthy  Imsiness  h^,,' (hIi'iK'Oii’''t''rak! 


lei  to  Incident^  of  the  Merebanto  Bank  disaster 


development. 


ii3  H.','  trim;  t’O' lutiun 


Features  in  'fodayss  Issue 


PV'il  ..vV. 

"cst  pra.vilir  for  pend  crop  r<  -,iii]g  vet--. 

'iixdl  .-'ll.)  1  ,  i’Iningj's  l.cM.d  1  cn!  t. 

No  ic  ief  I',  ir  for  vnihvays  cn-shius  N’lid. 

(  u.il  .nis  V  pe  n..r  iliop  in  iiK>;i»  tax. 

I’li.K  I  AVO 

Soiui’  pr  lesls  i’gaiiist  pioposcd  changes  in  Bank  .Act. 

Slrong  icpi.rt  ironi  Rank  of  llainiltnn  during  trying  period. 

PAGE  lUREE. 

Uoiid  market  news. 

Riiliisli  1)011(1  Irc’iiJ  cvideiif, 
liiFkOGi'rJtOfl  issue  Raj  Snlphife  Fo. 

PAGE  FIVE 

Hints  to  investors. 

PAGE  SEVE.V. 

I’illij  personalities  in  ihe  world  of  finaiice.- 
tieneral  Eieelrie  haliince  sljeet  shows  changes, 

PAGE  EIGHT 

Einiiiieinl  activities  In  AVesteni  rnnada. 

Great  benefits  derivcvj  from  campaign  for  settling  I.eihridge  Northern 
irrigation. 

Hail  Insurance  eucoiiragcment ;  record  low  rate. 

PAGE  NINE. 

E.  i*.  R.  Statement  assets — new  eciiiipiiient  aud  notes  paid  off. 
Emjiiovmeiii  in  Canada  makes  another  gain. 

PAGE  TEN 

t)ptimistie  feeling  prevails  regurdiug  outlook  for  mining. 

Sugar  outlook  is  improving. 

News  of  the  mines  from  all  over  Canada. 

Dueller's  gold  aren  aelive. 

PAGE  EI.ETEN 

Activities  in  pulp  uiid  imper  iiidiistrv. 

(unadian  newsprint  mills  produeing  6(10  tons  dailv  more  thau  output 
one  year  ago. 

Pulp  and  paiier  exports  tolal  SHls.ooti.OOO. 

PAGE  TAAEEfE. 

Shipping  news  and  trade  developaieuts. 

Insnraiiee — news  and  views, 
l.ieeiise  cTedit  insuninee  company, 
idle  insurance  eoinpendiiim  out. 

I'AGE  FOURTEEN. 

Gossip  of  Ihe  week. 

Skel  Coinpnn.v  offers  stock  to  al[  cmplovcos. 

Gooiijoar  Tire  retires  notes  in  quick  time. 
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CcnvcfLi'jJc  Dc’2C.; cures 

MOlilir  SOyM  HOTEL 

I  COaiPANY,  LIMITED 

Denominations:  $103,  $500  and 
$1000. 

Parti.il  Payr.isr.t  Plan,  if  deiired 
interest  payabl*  in  New  York 
and  Montreal. 

rnifi:;  Par  an4  a -cruert  Interc-t  ti  j'lel  t 
(  se.  J,  bonus  of  ?0G  In  Common 

aio  k. 

full  particulars  on  request. 

CREDIT -CANADA 

LIMITEE 

14$  St.  J-'nifs  Sfree* 
VtONTBEAL 
Main  *iS.V-*5.‘56 

fSyeaUr  without  £oii'icra 


McDonagli  Somers  S  S'l. 

Goveruinent  and 
.'liiiiiripul  Bniid.s 


Dominion  Bank  Bids 
TORONTO 


TUe  Financial  Tlmea  is  sriniea  *>• '• 
pjbliabed  at  Zii  cral*  Street  VVm.- 
Moncreai  by  The  X^onirea)  b Hiiancn  1 
Time*  PubliBhtDf  Company.  L,imii 
ao,  jaontraal.  tfvutioeM  Miinetf  u 
David  Burnatda. 


I  f  ' 


THE  FiNANCiAL  TIMES,  MONTREAL 


4  ARCH  31.  1923 


m ELECTRIC 
BALANCE  SHEET 


Montreal  Trust 
Company 


The  Pioneer  Appraisal  Organization  of  Canada 

Cs4«bMs*<ed  1908 

Duping  the  past  eeventf-en  veare  vt  have  appraised  eome 
FIVE  THOUSAND  properties,  all  -within  the  Dominion  of 
C  anada  and  comprisinp  the  most  reprtbentative  industrial  planta 
in  every  line  of  industry. 

Corresoondenc*  invltod 

Head  Office  •  364  University  St.  •  Montreal 

TORONTO  NfW  YORK 

Ro.val  Beak  Bulldlnj  EquIUble  ButMla} 


Jchn  Percival  Bell,  peneral  man¬ 
ager  of  the  Bank  of  liamilton,  th 
annual  report  of  which  ha?  .lur 
■  iiaJe  Its  appearance,  enjoys  a  posi 
tion  of  d.srinct’cn  in  the  Canadiar 


crn  Trust  Company,  the  B-ii'th  tn- 
eestment  Company,  the  Sietia  Talc 
Company,  the  Pacific  Steamship  and 
.\a  .-isation  Corapanj  ,  all  m  Califor¬ 
nia.  and  the  Edison  Electric  Appli¬ 
ance  Company.  Chicago,  the  Com¬ 
mercial  Solvents  Company,  the  Em¬ 
ployers'  Mutual  Insurance  i,  ompany 
and  the  Computing,  Tahn'.afing  & 
Recording  Compatiy,  all  of  York. 


announcom-^.-ii  that  Aemillus  Jarvis 
&  Compani  Limited,  of  Toronto  hire 
established  a  new-  otfloe  at  London, 
Ont  Th''  new-  branch  -nU!  he  in 
charge  of  tn-^,  members  of  the  organ- 
izati/on.  P.  B  Welden  and  't  H 
Mabe°. 


LST.tBLlSflfU  l»S< 


Paid'Up  Capital 
Ueserve 


SI. 000.000. 

$1,000,000. 


Working  Capital  to  New  High — 
Inventories  Cut — Profits  Low, 
However  —  Have  Sold  Mar¬ 
coni  Stock  and  Now  Control 
Canadian  Edison  Company — 
/New  Debentures  Shown. 


The  name  of  Sir  I'harles  B  Gor¬ 
don  has  been  added  t-*  the  direct- 
crate  of  the  Montreal  Locomotive 
M’orks.  Limited.  B.erides  being  pres¬ 
ident  of  the  Dominion  Textile  Com¬ 
pany.  Limited,  he  is  vice-president  of 
the  Bank  of  Montreal,  director  of  the 
Royal  Tru.st  c-ompany.  preslde-nt  of 
Penman's.  Limited,  president  of  Hill- 
(rest  Collieries.  T/tmilcd.  president,  of 
the  Dominion  Glass  Company.  Limi¬ 
ted.  1  ice-president  ot  the  l\[ontreal 
Cotton  Company.  Limited.  vice-preF.- 
ideni  of  the  TTnited  Financial  Cor¬ 
poration,  and  a  director  of  the  Rllz- 
Carllon  Hole)  Company  and  the 
Provincial  Paper  Company,  Limited. 


Cirectors 

SIR  HERBERT  S.  HpLT 
President 

A.  .1.  BROH  K.C. 
Vice-President 


R  H  Acarlett  has  been  elected  a 
member  of  the  Montreal  Mining  Ex¬ 
change.  Mr.  Scarlett  ir.  .a  partner  in 
the  firm  of  Fleming  &■  Marvin.  To¬ 
ronto.  members  of  th"  .ml  aril 
I'tock  &■  Mining  Exchang>= 


yvl'i-ough  prcfit.e  lor  the  jearmak'-t 
a  r.ather  poor  .showing,  there  ir  con- ' 
siderabi'^  ftreneLh  reve.a'ed  in  the- 
annn.al  fin.ancial  .statement  ot  the  ( 
Canadian  Gf-noral  Eb.rtr’c  Company,  | 
Liniitv.],  for  ihf  jear  tnded  Decem¬ 
ber  "1,  l.a.  f.  Profitc.  were  the  low- 
est  in  ;.onir  jears,  tbof-c  from  opti-i- 
tiuu.-.  r-tanding  at  7:G  a=aiii:  t  .«i.. 
T0T.:;ii  ,11  PCI.  while  nd  profn. 

I  available  tor  all  rlividend-  were  on  y 
j  oP'i  I  agaimt  .^Ted.e.'J  m 
j  There  wa.=,  a  dfticit  at  eiirii’iir  for 
till'  .Mar  of  .'57.'T7.:il.'i  as  com  parr  I 
!  w  ;i  h  a  clefieit  iht  pri  viou.-  year  of 
I  Id,  the  )ia.-l  two  .vcai's  beiii- 

I  the  onl.v  two  dui'/Ug  the  pa-si  dreade 
Mil  which  such  lower. d  profits  ha.  ell 
j  let  11  expt.  icnccd. 

j  f'lofito  and  surpla.s  <'i'i.iiiure  as  fel- i 

'  lows  . — 

j  Op,  Ineome,  Nn  Pinf.x  Vi  Snip. 


Robert  Adair 
.1.  E.  Aldrcd 
George  faTerliill 
Hon.  >.  Curry 
lion.  R.  Dandiiraiid 
r.  G.  Donaldson 
(i.  H.  Duggan 
V.  P.  .lones 

Vi  in.  MoUon  Jiacpbersoii 
( .  I>.  JIcNanuIil 
E.  IV.  Molsou 
r.  E.  \eill 
Iliigli  I’nloii 
E.  Ij.  1‘ease 
f  ir  M  illiani  Price 
.las.  Redmond 
1 .  IV.  Rom 
A.  Haig  Sims 
Hun.  Smeafon  Illiite 


V  P.  Jopllng.  Canadian  manager 
cf  the  Ccimmcrcial  I'nion  Assurance 
Company.  Limited,  has  sailed  for 
En.gl.ind,  where  hr  -will  spend  a  \  aca- 
t’on.  b.wing  been  in  ill  he,T!th  for 
eomc  little  lime.  He  will  return 
■liine  1  of  this  year.  This  i.s  the  first 
occasion  during  his  forty  years'  re.ni- 
donee  m  Canada  that  Mr.  .Toplinghas 
virited  the  Mother  Coiintrv. 


REMOVAL  NOTICE 


We  have  pfeasure  in  announcing  that  our  address  on  aftd 
after  APRIL  2nd,  192J,  will  be  138  ST.  JAMES  STREET, 


The  Eastern  Trust  Company 


.1.  P.  DELE 


Vs-Uh  n'-  world.  A  t  ompai ativolv 
‘our.-  man,  Mr.  Beil  has  held  h;^ 
present  po.siiion  with  that  institu¬ 
tion  .-iuee  .]anu.'’r\'.  Tf'14.  with  con 
.|■p;cr.(ei^  .-iiceois.  Born  in  Hamilton 
sucie.'  .  Born  in  .Hamilton,  he 
jo'.ui  1  the  B.ink  ofjHamiltnii  in  1S8S. 
Ill  C'lHi  he  liceaine  manager  al 
Gioi.ei.'wi.  in  1902  at  Berlin,  mow 
K  1  ri.  in  IfH'l  at  Brantford.  In 
t'"i0  he  wa.s  appointed  maiia-rer  of 
■  lie  ■  ;.i:i  uffice.  and  then  assistant  to 
the  Lvne'a!  m.inager.  which  post  led 
i:)(  •  '  .  ppoiium. nt  to  his  present 
|)(  •  He  lakes  a  Keen  interest  in 
1  n-  ;lffa  IS  outside  ot  his  own  In- 
■.'ii-n  and  lia.«  T'oen  membcT.  of 
M-  commitiee.  Canadian  Bank- 
■  loeiation  n^  well  a^  holdirt.c 
officer,  in  tha'  orcanization, 
.iso  a'dircetor  of  iT.c  Haniil- 
a  I  Miniier  lO'  Commerce,  and  was 
,1  -e".  Hamilton  T’atriotie  Fund. 

,  proininout  in  club  life,  be- 
r  I  ■  da-r  of  the  Hamilton.  Hinn- 
I  .  'hisHe.  PiO.vai  Hamilton  Vaehf 
on  Go'.;,  Tamaliaac.  and  thr 
r  ■  ■  c!  :b.'  He  is  an  ardent  ci:r- 
-  ■’  goife’-,  while  during  hi.s  re- 
n.  b  is, ire  inni.ients  is  a  t-.een 
I  ,'b  of  T- ■  ac  Y'alton  in  the  ":e:i. 


STERLING  BOND  CORPORATION 

LIMITED 


r.  G.  Donaldson 

Uenurtil  Manager 


Covernment,  Municipal, 
Public  Utility  Industrial 
Bonds 


Biisiiiess  {mproMiig. 

H'.  Dyineut.  president  of  the 
i.oiupaii,\-.  stated  li/at  tin-  depress. on  -it 
of  B'l’l  cominued  tiiroueh  the  fir.H 
nine  montlis  of  tlir  tnist  jtar.  In 
;1  esc  in<)nth>  thcri  v.a.-  ;i  d-.-ciiuc  in 
the  demand  for  I'iccirtcal  appliance^  D' 
.ind  .gencrai  suii.Cics  whicn  I'li'c-  i": 
Mined  plants  from  opcraiiiig  ecaii- 
onhcall.v.  Tn  the  lailer  months  o*  J* 
tin  .'OiM'.  howerer,  hu.-ini  .-.s  sliowed|im 
li('tierineni.  :iik1  ftie  outioolt  for  flu  - 
present  year  i.s  more-  ciiionragin;-- .  U- 
For  l'H'2’a  d,'-'|)rcc..'M ion  write  ell 

was  tioi  consiiieMd  iiet-e.-is.a  r>  in  '■ 

\  :i  ol  the  las  t  lli.il  uasecM'  ai  i-outil 
,.t..n'l.s  a’  .Vi.l •' 1  «h.ch  is  ace-  ' 

ti.i'itc.  Bepaii'.s  and  ri  placmm  n : 
b.ive  licrii  chara-i|  i.  i- Ap>-ir  • 


11  PLACE  D’AKMES 
MONTREAL 


136  St.  James  St 
Montreal 


Id:  Main  2404 


.1.  fiORDOX  OSBORNE. 

.\cliv  ty  1n  the  bond  bu.^inesB  has 
hrou.ght  aliotil  some  intcre.sting 
clmiiges  in  the  personnel  of  a.  num¬ 
ber  of  well-known  l-iond  houses  in 
the  Cnn.adian  field  iliiring  the  past 
little  while.  A  change  .iiisf  announc- 
cii  is  that  o'  .T.  Gordon  Osborne,  who 
b.is  joined  the  staff  of  G.  A.  Stimson 
Company  of  Tovonlo.  "XTr.  Osborne 
1  we'l  Known  in  Canadian  bond  civ- 
ele--  Throneb  ,a  niiniber  of  years  con 
nret  on  in  tb'  field  He  w:o;  formei  j 
l\  .1  nminbi  r  of  Hie  organizaiion  of! 
XXoo'i,  tJiiiuii  A-  Coni|tan.\. 


n  e  effer  nuMccl  to  prior  sale,  a  Untiled 
iirNriuiir  of  the:— 


National  Motors  Corporation 

First  Mortgage  72%  Sinking  Fund 
Convertible  Gold  Bonds,  Series  A 

DaG'd  .Inly  1,  Ifrj.’  $100,  $5(H)  and  $l,OWcafh.  Due  .Inlj  I,  lli.li 

Pi  tiiripijl  oii'i  IwH-s^arlv  intfrest  p>i\<ible.  in  Montrcnl 
-  iir  f\\n'  Verk  Redreinnb/e  nt  tbe  corifony't 

option  o*  HOoni.i  iffteien 


I  ha  b'l'ii  r>-.;'d 
Tit'  mat, on  a  I  Glianv. 
1 1  ,  -Ol  d  "  c  in  ad  - 
Halj  .'I-  B'lnf'-i 

■  ni,,  ,  .|p,-)  f!  I  erjnv  ef 


Company  Shows  Small  Prefil . 
First  Year  of  Operation — Con  1 
ditions  Past  Year  Unfavorable! 
|n  Electrical  Industry — Bi"  Ini-  ■ 
provement  Noted  —  l^lanfs 
Will  Shortly  Run  lo  f'apacify-  i 


c'liarb'  It  Gric),  Ti.,?  bern  ,  lerit-d 
a  no  iiibi  I  <'|  the  .xionli'cal  GtoeU  H\- 
I  liaiiLi  \lr  Gvier  is  a  well  known 
loiiir-cr  niemli  r  oi  Hu  Mnntrral 
liiian'i.jl  .•Iiiiuininit'  l|e  Isa  luein 
hf  t  ot  the  Him  ot  B'.an.  Giivi  ,t 
ii'wiinr:  ha' in?  been  <-<iiiiiei  ted 

ultb  ihcnl  !  ill,-.-  orgml-iation  ill 
I'li'i  Ho  '.'.-ill  o-ij-pi;,  lerirepent  hi- 
'  rii'  on  ihr  llr.or  m  I'hin  -t  T  bin  (  ll'i-i*- 


fhe  lir:l  annual  nifefin.;  id  Ho 
Lnglu-b  Eleotne  '"ompunx  of  i  anadt 

I  miiforj,  Hy  lirl.i  till  ''r<l, 

fhp  lepoi'i  is  |or  ffio  ii.'-eal 

t.s  ra/.,- 1 ni f'o r  'a'lth  I'X'-'  *  t,, 

rhr  r'-t.-ri,,/,  donrr;  ir.n  in  the  t  \r . 
tl;rat  b'Jf.ineS:  d'lM-nC  ll'*  aud 

thr  th.at  It  "a  th<  roniran' 

lli'.st  veir  in  opPialion  it  w;?-  x'-'h- 

‘■!-)lIx  ovpr.  tr  1  that  a  io  .  ,  n. ->1)1.1  hr 

C-bowD  On  this  accour*,  't  wruid  br 

,  .inside table  satist.,'' ‘loii  to  thr 

liSL'^tioIder?  to  learr  ihat 
'  for  d:jpr6'‘!at;'!^ri 
all  otber 


4  1  tFlvn 


Ihjl  in  blT'  ^11 

■  1  ici  ihu  pill. Ill'  ‘lirfH't  Ft0.3Tl- 
♦  hr  V  crj'lrj  nier  v  ^rrh^Tjc: 

‘‘r.  .M'.j  1  lu  <*.f  liift 


b.i  11' 


I  thr 

I  r't'i  t»' 

1  ?n<-h  :  ]  .  thp 


p-'inr  in  ’11 


The  bueinesfi  is  i  sub:-tan*M!  ocf  -with  great  ro  -sibilith 
duels  ar»  w rii-known  and  tmi’e  a  wr>rid-iridp  inarkoi 


Tbcri-  K-  a  'arr*'  ratb  equity  m  the  proprrtie'  behind  liiefc  Bonds 
reprcicnted  bv  second  mortgage  bondt,  and  pif-ferrcd  stO'’i.  ba-ilng 
a  par  vabie  of  '•12  547,501''  ,and  151, "Ifi  sbar»'f  of  common  'Ibers 
it,  over  i-s  htsi  25  of  mcuriiv  tor  rai-h  .^i  noo  p.  ‘brsc  Bends  In 
fur-ancf  carried  on  nlanfs  1  lo.b^T.Thc 


BRITISH  l  ABOR  SAYS 
NO  1.MPIRT  TARIFF 


H  i  ill!  loy’.-.  I?  jV/» 

(  w^ftnr.s  iVipr  Oftjt 

Ihnp  ffJ  If'*' nine  Joy 


Freni  for  I  -iiidon  Flirr,>.i,  o'  I 
I  ii'.i'Ki.,!  T|ii'<-!.f 

-Thr  S'l'-erf  of  I  ahe- 
r.-rnt  h ,  r._e  Irrf  10-1 in  IjVojt  Itr 
r.  11..  ./Ivead’  p  -"erfiil  posi*'o'i 
-a  1  ha  nn  r r  -*n'i  ihr.  xroif.-in? 

'.'■n  r.'?i  '->  t  I'oi-  '  rirnS'it 


The  earning  power  ot  ib»=  compaiiv  r-.  very  L-.'jbstanf!a'. 
age  ne*  earnings  ‘ct  n  -  ’-ear.  including  1921  were  otver 
iTiferes‘  on  tbese  bonds 


btrong  !n  *'a;'b- 

Thc  rompanvr-  starenient  o'  a.-.-c'.' 
and  liabilities  a’so  disrlegp.s  a  r-troi-? 
ea.sb  position,  the  only  '  urreot  liab¬ 
ility  being  A.ccounts  P,ayablo  ot  S'*7,- 
(ij.o,  while  current  .i.ssetr-  amount  to 
5.0.57,91?.  of  which  -$380. .35u  is  repre¬ 
sented  by  cash  and  Accounts  Recriv- 
able.  Oi  the  total  current  assets  raxv 
material,  work  in  progress,  finished 
stock  on  hand,  stand  at  $201,411.  Ac¬ 
counts  and  Bills  Receivable  at  .$257,- 
263.  Investments  $6,125,  cash  on  hand 
and  in  bank  $93,116.  The  surplus  at 
December  31st,  1921,  amounted  to 
$351,044,  to  which  was  added  the  pro¬ 
fits  for  the  j’ear  of  $2,452,  making  a 
total  of  $353,496.  From  this  amount 
was  paid  in  dividends  on  pre.^err'd 
stock  to  September  30th.  $124,4  -4, 
leaving  an  amount  of  $229,092. 

Future  BrialiL 


,-n  er 


Thr  Trust  indent'jre  rrmn't'’  '''v  r”  snoua!  Sinking  Fund  •'f 

than  S500  000  ot  ''  bteh  •j'-.u cioq  rn'is*  be  applied  bv  tbe  Tr'istre 
-rtiriv  for  ff]''  t-rdempfioiT  •it  thc-t-f  l-eridt 

The  ,  l-ocdi  are  wpii  srrtirrd  rw’  I't  sttrarfivc  rate  of  tntfre:* 

■  *!'']  a ' r  com ertible  at  votii  cp'tor  u-,'-,  nfhrr  s*’-,  pr^f^t-re./j 

r,i,-nv,',-.n  L 


pertv  .'I 


H’.Uf'k'm  in  th'  ••.•.I'lipir.lt).,  ,|  Iv  p.  ■; 
O  ('[rr  1  '-Iff.  rhr  -,•£)"  in'  .  i  '  I  - 

c  '.'"'■n  ?;  fi  I-''.'"'  -1  I  a’on, 

>-,lI  thr  mitt.-T,:,  r.|  V  .jpi.y 

Ti.i/fr  ..n,-J  '  ?-np  rr.  l  rnrn  ’  £■  r  i  '  ir.n 

t  t' '  r  In  fh'fc  ro’umn  r.v. 

rufi.rr)  hf-'irf,  ha£C-|  f,"  ,  'r,-.r  ,.|i. 

tl'a'  ,>  L^bor  .-.p-i  111,1'-./. 
•i  n  ’  ■■  ;!d  hr  r  httir.  p  ^n\_  -  - m- 
j'.’hv  '■.nil  i-oltr-,  /If  I  nip-,'. 

(  vr-r,<  Onp  of  the;)-  ,  r  t  Vno'i  n 

-prU.  — rn  h-'i.-  dcfinit‘'lV  .'f,j'r/J  'h)» 

fri.-M-  .lr;;iand  thr  fifp.t  :ii,;p 
r.t.  '  <  r-ij!  • .  1"  irrj<}i  ijn,':rni- 

•  'I  !•  pi  '-f  If  ntidl  t-  .dJp  .ir  t-fe.  . 

O'cn'.-'  V  'th  'h-  o.fl'.'ea.'.  l'>■■||nInIO.•. 
and  uc’-‘  Me  ,  -oc.vilo"  rnp-if 

3ll  ecfuah  -  cn,p:j,j"r  .  I)t-,)l1r-i- 

-  pi)'.'  .'t'ori  f,"  ,  Ijr  h  .)  po!j‘'v  cl  (n't 


■  ird  th 


rbo'jt 


elo'vn  ffc 

whiip  •-  ' 


‘crtd  for  C'.rcu!- 


fonr'tpf!  ti'inn.  th,.  •y'uMb  c>f  ''tr-.' 

S)'ei  igl  T.'rvp  f  p  '• '»,0fi(f.f:;|0 

I»  :'t  the  I'r  1  ft  Trlrnd  r--.-e- 
nv"  T'hc'e  th.f  ,  '  if  '■''‘rcr,:e  in  r--.. 

.  -.e  w'll!  bf  re  oc-  !  This  inc’clm-- 
'1;/-  uan'p  "SDec;  !  Ir.-f'-'  that  b-jve 
f-M  Ip'.'d.  :  U'  H  thp  aale;  'a\. 

on  rheqnr--  Ivan  po.' t  .>r  lou  tnv, 
'■  T'tc'.ng  th  r-f 1921-22,  t'ne 
-i.-jI  iC'-en'ie  I  --r-!  these  ;r)ij;-rnB 
-  -ne'intr-f)  to  .iT'  Diirins  the 

'■  '.-n  lii'inth.'  <  d,r  :  i  e'-ru.'irv, 192,3, 
’:i.  t-l,l  revcpi  to  .1  these  Id.vGC 
rPri  the  ne'v  rtv  ■■  .■ -r  .f  ■  f  d  oner  't'at 
v.  ‘  c  ' ' I !i''r'-f'd  1-  •  '  *  c  ag'*'  Irv  the 
I  i-'.i'd-' t  yrno'i'it-  I  tc,  y:;  907,.7.3X.  ft 
i.--  r- .rrOilaMe  to  .f/j-io.-r  that  thf  tr,- 
tal  of  thi;  ■  thr  '  I'd  of  Met' hi 

'>|11  I-Il’l  <  "'<  ■'  .1  l".,oi>o."9n.  Hi':;.; 

'V'  re  will  hr  .m  i-  ''r'-tf  -  of  between 
i.-pO  inn  vri  .  i  cipp  ..oriO,  This  i'f-v- 
I  ini'-  M-c’i'i'-.  'hie  p.ii'fly  fo  thr  in 
,  ira  o  ,1  ;.a  e,.  i>\  I'-.-im  3  to  )i,i  pn  ■ 
t-r-i)t  th.-  t  -11))'  !n\  on  cheque:--,  etc  , 
w  >1  !i  i.niil  il.c  iLce  pf  the  B'tdepi 
on:'  i  -  ')  '  •  nt.,  I  , aril  but  .-ince 
the"  h-i;  tier"  gr.ppicrl  the  receipt  tax 

o-  a  ;  in:;)'  nenc'!.  '  i'  . 

hcT  (.iiin  t'f  iMH'.ihitl.Ol). 

i';,'  i,n  )  I  Lhi  point  the  increase.- 
nvliid'  :o:-,  p-  .$2:;.U"ii.'10*t  in  custom  | 
,‘nd  .'I'ic'ion  'hi  in  inland  rc'ciiup  oi  , 
a,  loth]  ot  1,  po-.t  "O.j.fmu.  again- 1, 
wiihi;  tin  11  will  he  a  (Jecreai-p  of! 

,  ’,pi  iip '•.fii'O  ir  moi'i'  :n  income  and 
t)U>im'.-.'  I'l'ifit  taxes,  leaving  a  nei 
gam  p  '  the  four  UcT'aftments  of 
ar.iiml  .'■22.1-00,009. 


-imon.' 
rued  is  i: 
and  dip 
1  4  to 


I  by  .$1'.0  J'''."|‘0  to  -.1 2  ' 
eaticii  down  fre-m  5 
161. "23.  Lifcncri  Pah 
$2.5,91 1  to  .$161  9‘- 
.-hc'-t  I'Cpmpai'C.  e.  '•■! 


P^ice:  loo  and  interest 


t'fl  St  Irinic'  S*  .  Montreal 


,H.  B.  Robinsffi!  &  Co 


1  f'cciiti  I'iimitfai' 


Land,  plant,  etc.  llr.ii 
Mach. nr;  y,  c-'r.  .  7.,' 

>  '1  ttf  ri'  .  I  tc,  .  .  1.  .' 

I  I’CI"  .  eti.,  .  . 

Jnv. 

..'.-rr-  rf<f"  .  7' 


R.  A.  Stinson,  the  president,  in  hts 
address  to  shareholders,  reviewing 
the  conditions  of  the  year  and  the 
prospects  for  the  future,  said: 

‘‘The  year  1922  was  remarkable  lor 
a  depression  unparallelled  since  the 
inception  of  the  electrical  biisines;  in 
<■  anada  and  was.  as  it  happened,  the 
first  in  which  vour  Company  was  m 
operation.  N'otwithstandir.g  tho.cc 
a/lverse  conditions  an  operating  pio- 
fit  resulted  cn  the  year's  biisinc.-; 
Preferred  stock  dnidends  were  pai'i 
tor  the  three  quarters  endin.g  Sep¬ 
tember  iiotb.  htif  ir  was  deeiriel  a  1- 
visa.ble  to  postpone  these  dividemls  i 
for  the  final  quarter  ending  r»fcem-  - 
her  .di'tli.  thus  enablina  the  romnaiM 
to  mainlain  a  stroiig  liquid  po.sition  , 
pp.mling  a  revival  in  trade.  Hi'i- 
drnd; .  which  are  in  an,'  ease  cumu- ' 
latixe.  will  he  re-sunied  immediatel;. 
impco'.ed  conditions  of  trade  •.Mirra:. I 
suth  action. 

Denefif  of  l.nlL  | 

■'ll  is  gratifjing  t'j  note  that  in 
one  xery  importan*  respect  the  lull 
in  the  electrical  business  ha:s  Tpc  n 
bctieiicial  to  j'onr  company,  namely, 
by  aflordin.g  an  e.-crcMent  opnrrtuiii’y 
of  effleirnily  and  ccononiii  ail.\- 
adapting  its  plant  and  organization 
for  the  development  and  exploitation 
of  the  parent  Company  .s  line  of 
c  oet rival  apparalus.  Full  advantage 
ha:v  hern  taken  of  this  opportunity  j 
and  the  benefit  derive. I  tliercfrom 
will  result  as  the  electrical  busines.i 
improves. 

Sales  Increasing. 

"Your  dircciors  arc  much  plca.cd 
to  rcpori  a  greatly  incivasc'l  '. olumc 
of  sales  for  the  first  (luartcr  of  H'2'! 
and  it  is  anticipated  that  your  pla  it 
will  prcscnlly  ho  runnin.g  to  capacity. 
MTiile  it  is  difficult  in  these  times  to 
forecast  with  any  degree  of  accuracy 
development  of  trade  in  t  anada. ! 
owing  to  the  effect  of  ttneertuin  ; 
world  conditions,  the  volume  of  biisi-  ; 
ness  already  bcokeil  by  your  f  e.sii-  j 
pany,  and  in  prospect,  look;-  m  >,-t 
encouraging.'’  I 


1 GmM' I 

r* !e y 


I  r.ii  ii' 


I  \>)i  th<i  /-ppp'i.- !i:-oii  t,,  I  inpirr 

f’  I'le  piefeiencr  lOnf'n'd  to 
I ih'p'igh  that  i,"  I'seir  r/'.n.-tit'itee  ; 
ett)  I  .'Il'd  e'-pi'-y'-riw-'n?  i  |■|--l.^p■|<  ! 
-  •p''  eri-;-it  .■'hippinr  inre|-f-fTs  "I  Bril 
-11  I'M''  afse.ird  in  no  iiiim'  ;.  ijred 
''--pir:  their  oil'o.cition  to  tlo  d'-'-.ei 
'■  i'lv'oit  of  trade  within  C.ie  Hmi-‘re  ;it 
'1'-  e:-.pen.-e  of  irarle  vilh  tore-igu  na- 
ti'i"  .  T  lir\  poim  (ii)t  (h.'t  Ih'-'  P'o,--. 

).ii-i.\-  of  Bnii:b  .■'hipiung  depends] 

i  ri'-mii'ily  on  Ihr-  < -.ninif  re  la  ■ 

II  n-;  b'-lwecn  ilir  Ciiited  l.-ir.fbim 
.,'  d  tlur-'';  foreign  vonnlrle  v.  ilU 
tl'-.i'  popiilanons,  :imi  l.'  ui  an-' 

I-' nefits  that  the  Loiinfry  niigli:  <'‘  - 
:  .(■  fioiii  cio/er  trade  wifli  tlicover- 
..  ih  Itomii.'ons,  based  on  an  evoii- 
o  •(•  ioejcrcnv(‘,  would  lie  .swamr-cl 
I-:-  Lie  lo./.'i  of  Continental  fn  igi.tag'  . 
i'  re  I.  a  va-c  w  .’fre  vapiUil  and  la- 
iio.-  will  join  hand?,  and  the  coniltin-* 
•.:ioii  I'.ia.v  well  pi'ox'  irre.:istible.  , 

llrnigraiion  llurdshii'^. 
i'lip  British  Labor  pari  j  is  al  o 
opii-o.sc  1  L'l  Empire  immigi  tilmn.  an'! 
midri’  a  laibor  Government,  Canada 
;im!  the  other  Dominion.s  wouhl  te-. 
'•five  hut  vant  sytui/atliy  in  an>’  or- 1 
.aiiizdl  <anipaign  for  tiie  socurin?  o' 
Britisli  scttleiey  To  the  I.aho-  uiem-- 
hcr.  .  imigiai.on  means  e.\ile  .Tidj 
liani.-'ti.p--antl.  ineidcntally.  the  de-i 
pletlon  of  t.hat  fioitiou  of  the  corn-1 
■nullity  from  wh-ch  that  pariy  diawsi 
its  support.  1 

SucI)  i  the  position,  tlii-ii.  that  willl 
lace  Canada  and  the  oihtr  oxerseas' 
Ijoiiiinioti  xvhen  Labor  lakc.s  thei 
reins.  B  behoves  these  countries.! 
thercfoiv.  to  "make  hav  while  the. 


1"  i)’-' 


pIp-  rt  g-i 
■‘.vrt, 
tin  pi ", 
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V'  lliiirv'.  I  t)-:  (in  <  11. 

g  Ihr  M-;'i  t (  ip:i'|'an.' 

•e  lialanee  r2: ! -ta'id'ii  g  .,r:||p:-il  rr  pi.  1 1  r,|  thr  <  aimdiail 

I .  rk  of  thr-  (  -'Liatiian  H'i;.-'-:i  f.-p.-jt  --  TLiilwa;-  ‘  ompt'tiy  lor  lli22 
v  (■  r.mpan.x .  m.-ii:'  , ,  Im.s  ibi  lo'io'xing  reli  n  iir--s  lo 

p-  of  e!ect|-'r  111  p.hri'i  !' p  -  >-! -i:  t  i’  .  : ,  I 'ua !  XX  ere  dealt  ill : 

.  ami  1 ;,'  ■(  fp  I'r-  liir  ha'.-im-  ‘'imniig,  the  x<ar  jour  Duecto.  ' 
ti-lndts  tilt-  i-.  e-i.,  aeriuifd  ,.^,1,)  i.eudon  c;.''. 087. "07,  and  in 
'i  lir-'nil:ti( as.-iimp-d  of  t'  :-i  v/.v,  '/ork. -^'J.fiOn.ouO  o!  four  pet  een‘. 

This  aevounis  i  '  a  large  >  onsolidal  d  dtbt  nt'tie  slock,  the  is 
ir  the  inereasi'  in  tl"  v:'p"  :i  sue  of  w  hit  it  .'ou  hu'.l  iireviously  aii- 
ITr-eeml  t  r  3".  I!i22  -i.x  t  0  .1-  ip  j.'i/- d.  Tin.  ma ruel  for  \ our  (  out. 
ith  f'ue  p-pcviou.-  'ear.  I'lin;-  .sc '-uiities  . ho'h  in  .C'exx  5'o.k 

lo  fi  io.Oo  issue  of  debrntf.  ' ■  ;.rul  l.omion  voutiiiiics  aeux'g  ami 
:-(t  during  1''22  laxorvble. 

I  issued  .-iiri  api'c  ar.x  'U  l  ie  ■  During  the  xcur  your  diicctOp-.:  i 
siittt  ihr.  w'-tli  t.ic  tie-  fonseiipd  to  ii)r  j.-,siie  of  82,500,"'."' 

1  accciunt.''  and  bills  pa.xable  refun  ling  mortgage  s.ix  px  r  vent. 

i.-t  inu'ortati!  t-lmuge  in  this  oj-  tp,;  .\i jtnu  ajiolis.  St.  I'aul 

nnd  :-'>an’t  Sie.  :>'g’.ie  Railw.ny  C-om- 
pan.x  .  iirid  al  o  a' '  roved  the  o'nta.n- 
ing  of  a  hiiiiilar  .pmoiint  on  short  ■ 
term  iio'es  bv  tk-ti  eompan.'  anti  :  n 
(-ytep-  ion  of  i*  one-.xear  note?'  | 

maturing  in  .fuiie,  1922  Temr  tom- 
pai'.v  a?  :-:’.irned  i.o  tlircef  res  ponsibil-  p, 
itv  in  eonnt.  el  ion  xxith  cithoi  ol  these  i 


MIXED  TRADING  CHANGES 
TREND  LOCAL  MARKET 


ft  tiiitiiiiieJ  I  I'uiii  I’at^e  1.) 

aim  relleetr.d  tin-  imi'i'ovcmcnt  iu 
thi.s  .giotip.  It  XX a'  fi.ni  without  he- 
iug  part ieui'irlj  ael.xe. 

InJcre'l  in  Smelters. 

There  iontiuu'.<i  to  be  a  good  deal  of 
inttresl  in  Caiiaaia:)  CoDgo:idai“d 
Smelicr.s.  The  dire., tors  of  ih,'  eonj- 
pany  met  d  iriug  the  .■  eek  to  pass  on 
the  annual  report  for  the  fiscal  xcar 
lo  DeccuiLcr  31st.  This  will  be  i.s- 
;ucd  to  .<■  arehoiders  within  a  few- 
xveoks.  1'  has  been  awaited  xx-itli  a 
great  deal  of  interest,  as  it  xvili  likely 
afford  t'ne  'Ost  indication  of  hoxx  soon 
phan-holdi  s  may  rettsonably  crxpect 
re-umptio’'  Of  dix  ideods  on  the  stock 


Payins  Off  SI 00,000 

F.  : .  Lovai'c  Sc: 


pay  otf  the  first  .-eiial  loud  a;iiour 
ing  to  of  an  i'.'.uc  of  7  p 

cent.  I.'ond.-  of  P.  T  I'egar-''.  HtniT- 
of  a  loial  amount  of  $1.2"Li.'  ■  '  Th 
if  due  on  the  1st  ot  .'.p  i  ani 
icaxe  ;j.  lialanee  or  .$1  I"'.'.'  'lo.  (,)'b 
naxmiet:is  s'Lart  nt  xt  year  al  ra:'- 
.tiO.ijOu  annuaii.x,  xxhieli  xxi’l  'uat 
ris.lly  ff  diiee  il'i'  aiuonn?  ou! .- lardir 
lx-  fill'  dati;  of  m'i'.nity.  xx  bieii 


CADILLAC  CARS,  Limited 

7  Park  .Vve.,  Montreal 


r.  ‘/‘  TH:V  TRt  M  MOVES  DU  iCE". 

The  Ha  .-tern  Tdust  Company  'vill 
.-■!;or:ly  moxe  their  Montreal  off  ee-; 
froui  the  .Mareil  Trust  B'liiding  to 
I".''  .'tt  .h.nr-  :-treet.  fnnm  riy  o  ni- 
pit  -1  'px  'b"  .‘s'-jnei  rd  B.ank 


Recent  buyers  of  the  issue  have  been' 
liguring  on  tin  ecrnings  for  1923,  ra- 1 
tber  than  any  I'.'roid  showing  for  iln  | 
past  j-ear.  I 


M£  L  AU  G  H  LI  N  -  BlI  I C  K 


THE  FiNANCiAL  TIMES,  MONTREAL,  MARCH  31.  1923. 


Financial  Activities  in  Western  Canada 


Eastern  Investors  requirini^t  expcriciicnl  anil  reliahlc  Western  reprc' 
sentatives,  will  find  our  facilities  ample  for  their  reijiiirement.s. 

H'c  arc  experienced  vahuitors. 


CALGARY  CITIZENS’  LEAGUE 
CONFUTES  “MALICIOUS  REPORT 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


(From  The  f'aUcar.v  Bureau  Of  Hie  Financial  Times.) 

Calg-arj.  The  Citizens’  Research  I.caKue  of  Calgary  is  up  in 
arms.  Alhert  B.  Silcox,  director,  has  issued  a  statement  on  hchalf 
of  the  league  denying  that  this  city  is  losing  fiopiilatlon.  Mr.  Silcox 

ill  deny  that  the  credit  of  even  a  firmly  established 
he  undermined  if  malicious  statements  from 

.  are  permitted 

”  .  f  Is  better  than  the  business 

Yet  some  of  these  business  men  during  the  jiasl 
listed  in  spreading  state- 
ig  hundreds  of  families 


LOUGHEED  &  TAYLOR,  LIMITED 


says; — 

“No-one 

business  house  may 

cither  disgruntled  partners  of  the  firm,  or  customers, 
to  pass  iinehallenged.  N'o-one  knows  till.®  t 
nien  of  Calgary.  V.  :,  1 

month  have  not  only  condoned  but  have  assi 
mehts  to  the  effect  that  Calgary  Is  losinj 
yearly. 

“•  ontrai'v-  to  the  idle  opinion  of  the  man  in  the  street  Calagary 
has  not  been  losing  population.  This  is  clearly  indicated  by  the 
following  few  hut  reliable  figures  whieh  the  Research  Tyeague  has 
gathe.red  In  connection  with  the  studj'  of  the  growth  o£  '  algarv. 
This  study  is  not  yet  complete  and  additional  matter  will  therefore 
be  available  in  the  future. 

•‘Aecording  to  the  Dominion  Census  Calgary’s  impnlation  has 
increased  from  (in  1901)  4,392.  to  43,704  in  1911  and  63,.J05  in  ID-J- 
It  is  a  generally  expressed  opinion  that  the  Census  figures  of  1921 
throughout  Canada  were  considerably  below  the  actual. 

“Ba.sed  on  figures  obtained  from  the  City  Engineer  there  were  in 
1918,  1,130  empty  houses  In  Calgary,  hut  at  the  end  of  1922  not  only 
had  .‘>99  of  these  houses  been  occupied,  but  in  addition  583  new 
dwellings  whieh  had  been  erected  since  that  .vear.  That  is  to  say. 
there  arc  now  1.182  more  dwellings  occupied  than  in  1918.^  The 
increase  In  the  number  of  children  attending  the  Central  School 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


M  roin  llie  ( algiirv  Itiireaii  oi  Hie 
I'iiiuiiclHl  rimes.) 

'aigury,  Altii.— The  niosi  eucour- 
agmg  veiM.rt  in  the  history  of  the 
Hail  In  III  a  nee  Hoard  of  .Mheria  was 
pre.seuua)  at  the  antural  meeting  of 
that  organization  in  Calgary  on  Wed- 
ne-.da.v  last.  One  of  the  outstanding 
feature.,  of  the  report  was  that  the 
porenitage  of  losses  in  1922  was  the  I 
lowf  st  siiiee  1012  which  was  as  far  I 
hack  as  there  was  any  authentic  rec- 1 


CALGARY  LEADS 
WEST  IN  RELIEF 


Winnipeg . tfalfla-f  vr 

|\iiv(oiia  ..  ..  .  .  .’..(Kia  .Siioa 

j  It'giiia .  l.viin 

*-,\)ipre.\iniatr. 

Beiir.s  I  nil  I'oikf. 

I  Hiiring  (he  whole  of  last  winter 
.the  city  of  I'algaiyv  e.xpended  in  re- 
:  li(f  approximately  1130,000,  The  re- 
;  liel  was  gfven  ffoni  December  I  lo 
!  .\pri1  3u,  The  cost  was  borne  on  an 
I  ef|iial  i'.Tsi;  by  the  niiinicipal,  provin- 
!  eial  .-nid  federal  go'rernrncnt.s,  .and 
the  eost  lo  the  city  w;is  8)0,000. 

This  .season  the  (•ii\  has  heen  made 
to  hear  the  total  expense  of  the  dis- 
tiihiition  of  reliiT  and  although  only 
marrif  d  men  have  been  provided  for, 
the  cost  to  lh<'  city  is  more  than  820.- 
000  in  actual  cash.  The  hiink-hmise, 
which  wa.-  a  Mecca  for  drifters  from 
all  parts  of  the  eountry,  cost  no  le.ss 
than  .$24,000  la.'t  winter.  'I'he  t>o!!cy 
this  year  of  nof  providing  relief  for 
single  men  has  almost  eliminated  the 
problem  of  earing  for  single  turn. 


fFTnm  Hip  Cnlimry  Riirenii  of  The 
F'inanciiil  Times.) 

Calgary.  Alla.-- Calgary  has  .spent 
more  money  during  the  period  from 
.lanuary  1  to  the  present  time  in  dis¬ 
tribution  of  relief  than  any  otlier  city 
In  Western  Canada.  Thi.s  was  re¬ 
vealed  following  a  comparison  .just 
made  by  Mayor  G.  H.  Web.=ter,  who 
telegraphed  all  large  cities  we.st  of 
the  Great  Lakes  regarding  relief  ox- 
pen  tfiture. 

The  text  of  his  telegram  wa.s:  “Is 
yonr  city  furnishing  relief  this  win¬ 
ter  on  account  of  unemploynienf ?  If 
so,  approximately  what  cost  have 
you  incurred  since  the  first  of  the 
vear  and  how  docs  it  compare,  with 


Hliy  not  tran.'sfrr  ffir  rrMpon.NlMllty  ••f 
riWT  IN  THE  NOOTMWEIT  '"“'''''K  iiMor  .vmir  priMicrtv  to  us  f  W> 
an*  c<|i]|ppc<l  la  act  aw  voiir  aKCiit  cilbor 
t r ni  po  ni  rl  I  y  or  p<» rm n  nrn  1 1  y. 

iiiir  rovers  the  rare  of  ini  rslinrnfs,  tbr  liaiidlinK 

of  ILoiil  lD.sfiile.  the  collreflon  of  dlvlileniJN  anil  siii'li 


In  presenting  the.  annual  report  of 
I  the  board  and  auditors’  reiiort  of  the 
financial  operalions,  E.  H.  .Malcolm. 

'  the  inanager.  stated  ihat  in  spite  of 
the  fact  1922  was  a  year  of  short 
crops,  and  eomparativcly  low  prices 
the  miinicijial  districts  comprising  the 
hail  insurance  district,  were  able  to 
pa.^  the  hoard  an  amount  equal  to  the 
total  assessment  of  the  hoard  foi 
1922  and  .$,'iO,(>t»n  additional.  The  in- 
di'ldcdness  of  the  board  to  the  bank 
had  licen  reduced,  he  said,  by  more  \ 
than  $100,000, 

•Notwithstanding  the  fact  that  Hi'  ' 
rate  or  .')  per  cent-  .set  last  year  wasi 
the  lowest  of  any  hail  insurance  or- ■ 
ganization  in  the  province  since  1912,  j 
Itiere  was  a  siirjdiis  on  the  year’s  op-! 
eratifiiis  of  about  8330. OOp.  The  hoard' 
h.id  Ipeeti  able  to  place  liaek  in  the! 
reserve  fund  all  that  had  been  taken 
out  of  it  on  areoiirit  of  the  serious’ 
hisses  in  1921  and  the  surplus  now  j 
.stood  at  more  than  $,5t:o,(Mit),  That, 
Iilaeed  the  Hail  Insiiraiiee  Hoard  in! 
such  a  position  that  it  was  liottpr| 
prepared  than  eivor  before  to  take 
care  of  all  thi'  business  that  offered 
in  1923,  and  to  offer  farmers  of  the 
province  hail  insurance  conditions 
which  could  not  he  obtained  in  any 
other  hail  insurance  organization. 

In  giving  a  resiinit^  of  the  p.a.st  four 
years'  business,  A.  II.  Tovtdl,  the; 
ret.iry-treasurer,  stated  that 
board,  in  round  figures,  had  cun 
a  risk  of  $72,000,000.  T)io  aver 
rate  charged  was  6''-i  per  cent. 


NORTHWESTERN  TRUST  COMPANY 


N.R.5.M9CABE 

MAN-om. 


J.F.C.  MENLOVE 

PRES.  AND  OEM-MAH. 


NORTHWESTERN  BLDG.  166  DONALD  ST., WINNIPEG  CAN. 


WFSTKRN  rONSTlirn TON  OF 
( WADI.IX  IVU'IFIC  F{\riAV\Y 

t'algar.v. — D.  C.  Coleman,  vice-pre 
.‘pidcnt,  Canadian  Pacific  Railway 
says  in  connection  with  the  liranct 
lines  consfrurton  program  for  fhi 


All  cities  with  the  exception  of 
Winnipeg  wired  actual  figures  in  re- 
pl.v.  Vancou<vcr  came  second  to  Cal¬ 
gary  in  oxiiendifurc  for  re.llef  since 
January  1  with  a  eost  of  $l(;200.  'I'ht 
expenditure  In  Calgary  for  the  fir-t 
two  and  a  half  months  was  $22  992.- 
55.  At  Winnip»'g  the  eost  was  half 
a?  large  as  last  year  during  the  same 
(leriod. 

Cosl  of  Relief. 

With  the  exception  of  tVinnipeg  all 
other  cities  in  the  tVest  have  heen 
giving  relief  only  to  married  resi¬ 
dents.  Winnipeg  has  heen  granting 
relief  under  a  similar  arrangement 
to  that  of  la.st  year.  The  provineial 
government  is  hearing  one-third  of 
the  cost. 

The  cost  of  relief  in  the  various 
cities  of  the  west  from  January  1  to 
the  present  time  as  compared  with 
last  year.  Is  as  follows; 


\\  (1.  “U  ,  B.  W  ood. 


Great  Benefits  Derived  from 

Campaign  for  Settling  Lethbridge 
Northern  Irrigated  Waste  Lands 


Government,  Municipal, 
School  and  Corporation 

BONDS 


Burges  &  Wood 


Ini  I’tsf nicnI.N, 


It  is  piopn.scd  to  complete  the  Lan- 
igiiu  noiiherly  hi-anch  from  the  pres¬ 
ent  terminus  at  Nalcam  to  Melfort. 
Work  will  he  undertaken  on  the  Cut- 
kiiifr-Whiiford  I.ako  line,  .and  It  will 
he  e:m  ied  to  the  crossing  of  the  Bat¬ 
tle  Kiv<T  this  season.  The  first  two 
.sections  of  the  .Milden-Empres.s  line, 
59  mill  s  north,  the  first  tw  o  sections 
of  Ho  Leader  southerly  line,  50 
miles  in  rill,  and  the  first  section  of 
the  ■\\'\inark-.Archhp  line,  25  miles, 
will  lie  eomiileted. 

It  is  intended  also  to  build  from 
Drimilieller  south  to  Hull  Pound,  a 
distance  of  i!!'  miles.  This  is  to  hr 
built  and  otierated  as  a  .joint  section 
in  eon.junetion  with  the  Canadian  \a- 
fioual. 


(From  the  F^dhbridge  Bureau  of  The,  Financial  Times  by  James'  f^vlley 
Financial  Times.) 

Leth, bridge.  Alta.  —  The  Alberta 
Government  has  been  successfully 
conducting  for  the  last  twelve 
months  a  colonization  campaign  for 
seltlenipnt  of  the  excess  lands  in  the 
I^ethbridge  Northern  Irrigation  Dis¬ 
trict.  I 

Aecording  to  a  statement  to  The 


of 

the  Irrigation  Council,  this  system  is 
now  practically  completed  and  water 
will  be  available  for  this  year’s 
crops.  The  system  has  cost  about 
$5,209,000  to  construct,  and  this  sum 
has  been  raised  hy  the  sale  of  30- 
year  0  per  cent,  bonds,  guaranteed 
hy  the  Province  of  Alberta. 

Report  Fiilightening. 

Interesting  details  of  the  progress' 
of  the  pro,iect  are  eontai'ned  in  the 
report  which  has  been  submitted  by 
the  T.and  Settlement  Branch  to  the 
Legislature.  It  reads,  in  part,  as 
follows: 

The  l.an(l  Settlement  Deiraitiiient 
of  the  Irrigation  Council  eaiiie  into 
bring  on  .Marcti  I,  1922.  The  first' 
step  was  lo  ascertain  whether  a  .siit'-| 
firient  number  of  farmers  would  he  I 
to  list  the  land.s  in  excess  of 
to  farm 
at  prices 
e  attrac- 


40‘<  I’ariv  Building,  Winnipeg,  Canad. 


4*  liave  applicntfon;*  for  inoiioy 
oil  ftrxf  niorticnurH  at  8^^. 

iirtil  Invito  corroAponrtonro  from 
liiioNtorN  ilOAlrInu  ln%o.*itniontR  of 
thi«  kiiifl. 


LIMITED 

Koval  Bank  thambers 


ALBERT.* 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MAC ALISTER  &  CRAIG 

PAURISTERS,  SOLICITORS.  NUT.VRILS 


LENT,  M.VCKAY  &  .M.V.NN 

BVRRISTkRS.  SOI  ICITORS.  NOIARIKS,  tT( 

W  .I  w.  l,fnl,K  C.  .VIcx.  It  Mackav,  M.A..  [  I  B 
H  I)  .Mann  M.A..  tl.B 
Phnoc  I  Private  F.xchaniic)  M.  tASt 
rabic  Ad.IrfW'LI  .\jn  ’  Wtvtern  fninn  f.oti 

9l,=  t.RAI.V  K.WHA.NT.h  Bfll.DI.Nt, 

cal<;ary.  ai  bekfa 


given  credit  for  the  lowering  of  line 
companies’  rates,  the  saving  had 
heen  much  more  than  $2,000,009.  In 
.addition,  they  had  built  up  a  reserve  i 
exceeding  half  a  million  dollars, 
making  the  entire  saving  more  than 
.82.50n.[i99. 


K.R.AVooftn  .  K.C.;  ,T.  C.  Sherrv ,  J.  T.  J.  Coltiaita 
S.  \V.  Kidd,  J.  .Macalistpr,  AV.  1).  C.^aiz. 

,1.  D.  O.  Mothursill. 

EDMONTON  Alberta.  Cabin*:  Big^u  o,>,I 


Calgary 

lOdnionton 

\  HllCOIIVn? 


H.  L.  O’ROURKE 

Barrister.  Solicitor,  Notary 
.*>peci.al  attention  given  lo  Lubteru 
Business 

Suite  10.3  .Macld>an  RiocI; 
t  tM;\RY,  Al.ilFRlA 


wallin; 

!  the  area  they  could  exper't 
[trofitahly  under  irrigation. 

I  Ihat  would  be  likely  lo  [irov 
I  live  to  settlers. 

I  By  ilic  end  of  .lime.  1922.  all  »h 
:  farmcr.s  in  the  ilistri<  t  had  lieen  can- 
!  )asspd  and  al)Out  30.[tO9  acres  of  iarf’ 
1  listed  ft))'  sale  at  price's  ranging- fm?’! 
812  to  $50  an  acre.'’  ThPse  fisaing 
incliKlod  a  few  parcel.s  of  undevolop 
'  ed  lands  hut  they  mostly  - were  <• 
land.s  in  various  stages  of  dcveloi. 
linent.  some  imtirrvved  to  the  extent  'z 
breaking  and  fencing  only,  oth-  ' 
liaviug  hou.sea  and  other  buihiiu.g.s  i 
a  more  or  less  good  condition, 
j  3!>.iM)0  Acres  l.isled. 

Since  the  ix'isonal  canvass  wa-s  d 
;  continued,  toward.s  the  end  (  f  .luii' 
j  listings  have  continued  to  flow  .-tcao' 
ily  info  the  office  of  the  Iii  g'atio 
Icoiincll,  and  l),v  January  21  the  a ; 
j  placed  in  the  hand.s  of  th  Comu 
for  sale  had  l)een  increased  to  :’,!i  on 
acres. 

So;ue  of  the  prices  in  tlic  origin- 
listings  have  also  been  re<i\icrd  an 
the  terms  made  Tiiore  attraetivc.  Ii 
many  r:ises  owners  ha'c  evpicfr '  • 
their  willingnrs.s  to  sell  their  laud 
withniii  iiny  cash  itaymcnt  to  relitthh' 
farmer.s.  itossessod  of  cquiimicnt,  and 
in  a  po.sition  to  put  up  suitable  build 
ings  for  themselves.  Some  others. 

I  who  have  buildings,  ha.ve  agreed  to 
I  rent  their  land  on  very  favoritble: 
I  terms  to  suitable  men.  giving  the  lat-j 
ter  an  option  to  pttrrha.se  at  the  end 
of  two  nr  three  year.s  at  the  pricf 
listed. 

N  Fairly  Free, 

In  connection  with  the  ;i.,f.ings| 
some  intere.stiiig  facts  may  be  notcfl  j 
In  the  fir.st  T»larc  the  land  is  not  -o; 
heavily  encumbered  as  probably; 
most  pt'Oiile  imagine.  Slightly  more| 
than  half  of  the.  area  listed  for  salej 
is  entirely  free  of  enetimbranees.  j 
The  atera.ge  indebtedness  recorded^ 
against  the  other  half  Is  far  less  than 
$1,900  to  a  quarter  section,  though  j 
there  are  a  comparatively  few  eases 
where  this  amount  Is  greatly  exceed- 


J.  W.  GLENWRIGHT 


Black  &  Armstrong 


I-  arm  .JUoj-lA^iFKen  nml 

la^iiriiuce 


fHALVIN  ALLSOPP  &  CO. 

(■roitrifl  Floor,  M<‘LroiJ  Ulclf;. 

.%J/rA. 

8po«lalj/4*  lit  <  Property  ai»«! 
l-'arni  LniiHpv. 

Ill  lilrid.H  of  I n%ii rant'c. 


Stocks,  Bonds,  anvl  Grain 


Albert 


The  Standard  of  Comparison 


AN  OUTING  COMPANION 
ADMIRED  BY  ALL 

Master-Six  23-55  Sport  Touring  *2375 


(c  Phonf'  M.  r-y.VT.  Offiu  I’honr  AT. 

C'Rb'f  .■VdfliTSo:  'PTokoA.' 
fom’spDndLni'L’ in  Frfinrh  and  KnKli.'^h 


J.  Craig  Brckovski,LL.B.,K.c 

narrKtfr,  Solii’lfor  and  .Nnfar.t  riihlir, 
8uiteh  d  and  7  Koyal  Bank  4  bambprn, 
(Al.<..\ia  -  -  -  4  .AN.\I>\. 


r.  w.  I.TDVkn,  isOr.y.-TriaJ*. 

.  ,T.  GiirT\''y.  Cr.  Tz  F-f  Flr^npon 

R.  P.  Clark  &  Company,  Limited 

DralFTs  in  frOATpnmpnI.  Municipal  and 
Corporal  ion 

039  lorf  Street,  A’icioriii,  B.f. 


The  prices  at  which  the  land  ha.s 
heen  listed  range  from  $12  to  $,'9  an 
acre,  the  higher  priced  land  .general¬ 
ly  being-well  improved  and  vauy  fav¬ 
orably  situateci.  Of  the  land  liwtibl 
about  seventy  per  cent,  is  priced  at 
$30  an  acre  or  less.  Fifty  parcels 


One  glance  at  this  McLaughlin-Buick 
six-cylinder  sport  touring  car  reveals  why 
discriminating  motorists  so  ardently  de¬ 
sire  it 

This  beautiful  sport  touring  car  fairly 
sparkles  with  light  and  color. 


Kstabllshed  l^HO. 
ros?:  “Kndertor  ” 


Standard  Equipment 

(^mMnation  dim  and  full  elertrie 
drum  lamp/,  trro  eetvl  lamps,  eom- 
hinatisn  tail  and  stop  lamp,  thttrir 
instrument  hoard  lamp,  trouble 
lamp,  non-glare  headlight  lensts, 
tonneau  lamp  in  speedometer,  tiers- 
rie  motor  horn,  rear  "tision  mirror, 
transmiuion  lockj  totul  ventilator, 
xtinJshield  viiper,  double  bar  spring 
eteel  bumper,  radimeter  and  gaso¬ 
line  gauges  <m  instrument  board, 
running  board  scuff' plastt,  combin- 
ation  double  tire  carrier,  extra 
demountable  rim,  svahut  instrument 
board  with  retets panel  and  locked 
compartment,  ■nainutjinishing  strips 
an  doors,  portable  locked  tool  rabin- 
et  in  door,  bevel  plate  glass  wind- 
$Ueld  vingi,  cigar  lighter. 


Roal  Kstnte  Trve stnirnts,  NToi  i 
Loatis.  Insurance.  Koal  Ustate 
Property  Valuation. 

221!  INirtiiao  Aveniio, 

I>  \  I P I  .  M  \  \  I  TO  B  A. 


Bennett,  Hannah  &  Sanford, 

KAnitisTinis.  soMcrTORs.  nrc. 

bOO-iUU  Lanca**f‘'r  Hide., 

4  Af-CAKV,  ALTA. 

Cable  Artdresh:  Uonford. 

Hon.  K.  B.  K*  nni'tt,  K  C. 
AlfTandcr  Hannah.  T.  L.  SanforC,  B.A. 

O,  H.  Might.  B.  4.*.  Chambers.  LX.B. 

H.  A.  Xolan.  M  C..  M.A. 


McLaughlin  motor  car  co. 

LIMITED 

Suiuidiary  of  Qenaral  Motor*  of  Canada,  Limited,  OsHau-a,  On*. 
A*k  about  our  plan  of  deferred  paymenta 


Lougheed,  McLaws,  Sinclair  &  Redman 

PARF.rsTRR.s  .\.vr>  soi.Tcrror..s 

Hon.  f^ir  .lai’i.s  l.oushtod,  K.C..  ICC.M.G. 
AV.  II.  Mrl.HMs  A.  MacLeod  tJInclatr,  K.C, 
V.  L.  Rtdinan,  LL.J?.  A  C.  MacWilliam*. 
J.  Milligan. 

Cable  Atldre>*F  :  “LoiiKhnian.  ” 

ToU' phone  .M -71^21. 

t  lari’ii.e  UI  mU.  A\c.  M'., 

CALCrAK\.  ALKHKIA. 
i  uuada. 


area.s  in  the  Fnited  States  in  settling 
In  the  Lethbridge  Northern  liwigation 
District.  Since  undertaking  his  du¬ 
ties  Mr.  Mills  has  addressed  meeting.^ 
and  visited  farmers  in  many  parts  of 
of  the  States  of  Montana.  Idaho.  Utah 
.and  Colorado,  and  in  one  way  or  an¬ 
other  hiis  made  known  the,  opportun¬ 
ities  for  settlement  in  the  Le.thbrld.ga 
Xorthern  Irrigation  District  to  thou¬ 
sands  of  ix'ople  iu  these  states. 


12  Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere 


Cable  .Add,:  lY^ndmiin.  Tel.  6117 

HYNDMAN,  MILNER  &  MATHESON 

HARRISTKRS,  SOLICITORS. 
\UT.VRIKS  I’lBLIC 
11.11.  Hyndmnn.K.C..  A.S.  Vlathofton, 
H.  R.  Vllinrr,  K.C.,  H.  J.  Carr, 
Loo  G.  Dafoe.- 
R.iyal  Bank  CliiimberM 

^:DMO.^  ^O.^,  ALT.*. 


A 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1923. 


EMPLOYMENT  IN 
CANADA  MAKES 
ANOTHER  GAIN 


At  Oeginning  of  March  Index 
Number  Up  Slightly  to  89.9 — 
Industries  Differ — Some  De 


ffitruction,  In  particular,  were  Itusier. 
iT.iimbcr  mills,  simar  refineries,  coal 
minc.s  and  walei  fraiisiHirlation  re- 
aistercfl  a  lar.ue  .share  of  the  ;:ain  in 
tiM'  Maritime  district.  The  eliaiice 
in  tjiieliee  was  insicnifieant.  In  tiie  I 
f’liiirie  I’roNinees  iniporiant  diitail-j 
nient  of  o|iei-ations  "as  indicated  in! 
the  coal  firdds;  retail  trade',  steam  i 
'■ai1"a.\.s  and  iron  and  steel  .ilso  "ere  ' 
slacker.  j 

tliiiilreal  l.ii'ine. 

The  \(iliiinc  o!  einido.vDient  afford¬ 
ed  in  .Montreal.  Toronto.  Otta"a  .'tud  | 
\\i))ni|)ea  .showed  a  decline.  "hile‘ 
dines  in  Montreal,  Toronto, !  i^iiMked,  jniiiro\entcnt  was  indicated! 
Ottawa  and  Winnipeg— Re-  I and  Vancouver.  In  .Mont-  | 


C.P.R.  Assets  $1,124,000,000  i 
New  Equipment  $ 1 2,000,000 
Pay  Off  $52,000,000  Notes 

Strong  and  Encouraging  Report  of  Canadian  Padfic  —  Forecasts 
Increased  Net  Revenue — Ocean  Earnings  Up — 97  Miles  New 
^^ines — Assets  Increase  $2,700,000. 


'I'hc  annual  la  port  of'tlu'  Canadian 
Pacific  I!ail"a.v  Company  for  the 
^  ^  I  II  'real  the  most  noteworthy  reduction.-,  j  year  If):;!’,  as  is.«iied  in  pamphlet  form 

tail  contraction  Locally.  |Oeciiiied  in  retail  store.s.  water  (  this  week,  contains  as  its  nio.=  l  ini- 

•  - - -  I  transportation,  tobacco  and  alass  1  pressive  feature,  prohahly.  a  balance 

T'lir  trend  ot  cniplocmciit  as  ri  -  i  ’l  l"’  retail  trade  .aroiiji  |  slieet  whieli  sho"  s  that  the  assets  of 

in  f.  nn,  ‘i.mnlovc !  I  •’^vvei  c  lossos  in  ,  the  company  ivicre,asrd  dnt  ina  the 

fleeted  in  lepoils  fiom  cmplo.Nti.  „„„.ard  tendency  i  past  year  from  !t8  to  SI  - 

of  labor  to  the  Dotninion  Hnreau  of  j  was  indicated  hy  wholesalers,  in  -iron  ‘  1!7.t  11.150.  a  sain  of  .«!.7i.5.fifii'.  side 
Platlstics.  was  favorable  at  the  h“-  | tiud  steel,  nihht  r  ;ind  in  several  other  by  s’de  with  lliis  ttiete  appears  an 
cinoin?  of  .March,  alihonah  the  move.  i  manutiietiirina:  industries.  <  ontin-  anonneemi'iit  of  provision  made  for 
ment  was  not  prononneed  Kcinru.s  !  '’n"IP">ent  of  ih 

"ere  receired  from  t:.;iS7  fiiins  with 


$12,000,000  For  Equipment. 

Thu  lollowiDj;  1b  a  list  of  equip¬ 
ment  that  thu  i  an  ad  I  an  Paelfie 
Itailway  Cuintiany  is  planning  for 
the  current  yciir  at  a  total  cost  of 
?i:’.2?5,00ii: 

H  steel  cafe  parlor  car# 

•5  steel  buffet  parlor  cars 
12  steel  sleeping  cars 
1-5  steel  first  class  coaches 
12  steel  mail  and  express  ears 
15  steel  colonist  car,® 

,500  "a-ton  coal  cars 
500  t1-fool  flat  eats 
1000  hov  care 
300  automobile  ears 
50  oil  tanks 
.56  locomotives. 


In  other  words. 


the  leimrt 

|ta"a  r'tore.-.  the  declines  being  part-  cojupanv  at  .-i  total  co..i  of  .«!  2  205  - !  fi'orage  cost  of  opera- 

[  ly  off  or  h>-  :;ains  in  pulp  and  paper  jttOO.  inelnding  T.OOO  ears  of  xiirions  i  8115.000 

an  SiEsregate  "orking  forte  of  71-J.-  |"oik'  In  Hamilton  substantial  im  I  types,  and  56  Inconiolivcs,  i  II'--'  8l''^."00-  »  ijdnction  of 

7.)1  .  I  pior  ciiK  ir  occiiricd  in  iron  .nnd  ti:i . .•  i-«, _ : _  .  S.i  t.Ooii  per  \  oyago  or  57  per  cent.. 


ocean  companies,  were  ojieraiing. 

Would  have  resulted  in  a  consider¬ 
able  decline  in  net  income.  The  eon- 
I  rare  was  the  case.  There  was  ai 

.'lirinkase  in  gross  earnings  of  $2,-,  _ _ 

502.000.  hut  there  was  a  decrease  in _ _ _  i 

opei  atinc  expense*  of  .82.7,56.0uo,  | 

ihereb.x’  increasing  net  profits  by  show.*  railway  and  lake  steamers'. 
■8.’::i.00o,  v.alualion  increased,  from  ?51t'7.206.536 

(  tt*fs  Konii  ,57  Per  I  enl,  '  if’  .<605.0811,105.  a  pain  of  over  $8,700.-; 

hOO.  Ocean  steamships  have  ponenpi 


128  persons  as  compared  with 
•ill  on  February  I.  The  index  nnm- 
hcr,  therefore,  rttse  slightly  from 
80.5  on  Ihe  latter  date  to  80.0  for  the 
period  being  surveyed 


,  07  llilev  of  K.xtensions. 

steel  an-;  textiles,  the  tormer  grotiit  I  j  -  , 

espeeialiv  showing  areativ  increased  ,  "  "Edition  plans  are  announted 

netixily.  Fnrtlur'  cnrtailnient  of  I  t'onstruriion  of  P7  mile.,  r, ' 

staff  "as  noted  in  retail  establish- i  '  enad;,  a.  lo'- 


I'aryiDg  conditions  were  indicated  liuenis  in  Winnipeg;  there  was  gen- 
in  different  industries;  manufactiir-  |eral  iniprot  i-ment  in  several  other 


low ! 


Miles, 


inilustries  hnf.  on  ihe  whole,  the 
trend  was  downward.  The  largest 
increases  in  \aneonvrr  were  record¬ 
ed  in  hiiildin.a  and  in  Jiinibi'r  mills. 

Iiftii  iinti  MccI  l.eail. 


ing  generally  was  decidedly  more  ar¬ 
il  ve  than  at  the  beginning  of  the  iire- 
'  crtin.c  month,  tint  contractions  eoii- 
iinncd  to  he  rerorded  in  trausptiria- 
imn.  constnieiion  and  trade. 

Sensttnal  I  liiiiiifes.  !  \j,  analysis  of  the  leturijs  hj  iii- 

Thc  ( omnienecmt  ni  of  st  asonal  ;dusti  ial  groups  shows  that  the  most 
larkness  in  lopging  camp.s.  more- j  '  iipoi't mt  expun.sion  within  'he 
over,  affeeted  a  lar.ce  nnuiher  of  j  nianufactnrinc  division  v  as ’ndir.-'ted 
workers  and  coal  mining  showed  i'"  i''”i-  steel,  le.yliles  nnd  liiinher. 
•onsiderable  losses.  Iniprovenient 
of  a  somewhat  mote  decided  charac- 


Kip  to  Ihiw  Ftivi  r  . 

.\rchi\ r-W.\  mat  k  Hratich.  mi' 

apt  25  In  5lt  . 

Tnffnel!-I'i  iiicc  .\llicil  lirancl 

Pit)  tiff  ;«5'.MMMt,<»no. 


althoiuh  there  werr  several  larger 
j  ships  ill  commission  durinc  the  past 
year.  The  ships  performed  188  round 
I  voyaiies  .as  romiiared  with  136  in 
linni.  The  report  states  that  the 
eompcii'.ion  of  the  Fnited  Slate-s  Ruiag.i.ptr 
j  lines  e-pccially  "has  been  of  a  dc-  Orpan  S.S’n.. 


from  $56,000,000  to  $5!>. 01*0.000.  In-' 
vestments  and  ava-ilable  resonrtes 
are  down  from  $241,000,000  to  ,<238.- 
OOO.OOO.  rte.bentnres  have  increased 
$15,000,001*  by  T,ondoTi  and  New  Vorl, 
Issues. 

Relow  appear  lattle.s  of  eoiiiii.in.-.nti 
wiih  1‘i2t: 


Iv"  . .  , 

I  Another  imi'oriant  aniuninceinenf 


I  lower  fieisht  tales  were  established  '  inveiimpnu 
than  shijipers  represented  as  ne 
i  .-ary  and  vcie  willins  m  accept. 


102? 

I  60.‘i.a8<1,tll=. 
■■'9,7ST.2.so 
128.172,ISfi 
t0.70S.7e:' 

28.V2H.V3I 


1921 

.‘.''V,20S,33S  ; 
.18. -170. 303  I 
I2S. 103.814  : 

•i.7S2.«3a  ! 
211.260.100  ; 
;12. 037,1  10 


ter  had  heen  reported  at  the  s;ini( 
period  of  last  year,  tine  mainly  to 
th*-  resittription  of  operations  in  the 
railway  car  shops  following  a  Ictn- 
porary  shui  down.  The  situation 
then,  however,  was  not  .'-o  good  a.s 
for  the  period  under  retie". 

West  is  llrhintl. 

.\j|  districts  except  tlie  rrail'ic  I’lo- 
'incOb  .shareti  to  some  extent  in  Hh- 
expansion  rc.gi.slcreil  at  the  licgin- 
nijic  of  Mureli.  but  the  gains  in  On- 
.'ario  and  British  ('oltnnhia  weif 
'ery  much  Inrger  titan  those  record 
'•<1  elsewhere.  The  iniprovrment  in 
the  former  province  was  most  t>ro- 
nouneed  in  iiiannfactiiring.  notahlv 
■o  In  Iron  and  steel,  while  in  tin 
laitfT,  savvmllling.  loggina.  shipi'ing 
and  slevedorinc  and  htiilding  con- 


lii  adilition.  a  favorabli  movcmeoii 
"as  shown  ill  sugar,  iiulp.  paper.! 
l-rmling.  rnbbei.  chemical  and  clec  j 
trical  apparalu.'-  works.  .\hatloir;-.  i 
meatpacking  ami  Iciillici  tn:innrac- 
tnrers.  on  Ihc  other  haiul.  were  ' 
slacker.  t  oal  mining  in  .\lberta  - 
I  stiifi-rcd  snhstaniial  curtailment  hni  i 
I  mod  ('■rate  improvement  vtas  inilirated  ■ 
i  It'  .\'ov;i  .'Scettia.  Ttie  coiitraelions  in 
!  iiaiisportation  and  constriietion.  til- 
'ihoMgli  thev  invohed  Ihc  rclcasi'  ot 
ja  large  ntinihci  ol  workers,  wete 
nev  cri  h'-lcss  much  sma  Her  than  lliosi 
K  ported  in  recent  months.  Kclail 
.stoif;-  registered  ftHlIn'c  tn.ivy  re 
duel  ions  in  payroll. 

t  I.UMAG  ItR  AM  II. 

Th(  ll.tnk  of  Hamilton  .idviscibat 
they  intend  rinsing  their  T’owcll 
Ivivii.  lit'.,  branch  as  of  .Marrh  51. 


■i' 


proved  bti:  'he  P.irifie  trade  was  of  a| 
disafi|i()ini in g  rharacter.  Tile  diree- , 
tills  fe( '.  however,  that  Ihe  present  | 
year  w'll  sliow  better  restills. 
in.lHHi  TIilcs  in  ‘21  itu.vs. 

.'8m cial  et.ofts  are  being  made  to 
'■ncoiitase  through  travel  between' 
'he  Orient  .^nd  Knropr.and  the  sum-' 
mt f  schedules  will  enable  a  ttasaen- 


eovet*  plans  -ot  the  paving  off  eight 
mouth',  brioi-f  1 1„  X  arc  iliic  of  an  fs- 
siir  o:  '5.‘.2,oi*h,nO(i  niit.c-certificales 
of  III-  rdmpaitv.  issued  hi  1''t  1 
maliiiiiig  (111  .Marcli  2.  11*21. 

Kcfci-'iii-r  is  made  to  iniprovetl  t  on 
diiioit';  11  the  follow  itig  tt.ilcnicnl: 

Belter  'liaffic  ami  |{<'vi>iiiii".. 

■■'I  hev  (the  dircrtofi  )  feel,  too. 

Hint  sIku!  of  some  cainmilv  or  grave 
rconomic  disi  nrl'ani  f  which  cannot 
be  f'U(  .gern.  the  wor.-t  of  the  after- 
war  d(  pi  .'sston  lias  passed  and  that 
more  •  i.ib'  ■  and  f;i vor.-ih.i  commer- 
elal  (  ruidhion.s  should  e\i.*i  riorn  now 
on,  w  :li  the  c0U;-rnuct,l  miprr.t( 
inrill  II  tiaffic  ami  rrxrnur. 

<*(T!iii  I  anti  tigs  Ip.  ;  ing  in,  rc.3sc  ever  11*21. 

\\  1,  I  delaiis  of  l.iliwav  iexr|iur|'l*  made  Up  a'  lollows^^^ 
xervr-  r’lrni.shial  ill  Hie  fili.-inrial  ;t.3tr-|  lf*2- 

nicu!  I -'-ued  a  few  w  eek;,  ago  somo  82.664.0,6 

verv  '.rtru'sling  farts  are  rontritip'd  !  I"’  and  di'  1.65, .16'* 
in  th,  iciioii  in 'fi'lafioii  to  Ounadian  '  Imr.s  ...118,26., 

f’arif'i-  .'Stramsiiip.s.  It  might  baxcl’T'''  hotels,  (i<,  2.661.862 
hi  t  n  L  irmi.'ied  that  llic  verv-  diffiruli  |  fhil.Tiice  Slieet. 

iiniic:  which  Tnesr.  lik'-  a'l  othri  -  ’lit,  Ualaiir,  sliert  of  Ihr 


or  Fiaiu,'.  t  disinnce  of  aliout  10,006 
miles  in  2!  days,  '  whirh  should 
prove  advantageous  to  your  line  in 
eompetittnn  with  the  Suez  i’onle." 

Special  Inrunir. 

Driaiis  at,  made  avaihiblr  of  the 
source-  of  irxcnur  tinder  '  .'^p^t-ia.l 
111,  ome.  all  hut  one  of  the.'ir  show- 


I'hr  lolal 
1621 

8  2.507.332 
1.840.SK6 
2,785,61  4 
l.tior.CS.'l 
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1  .K'>8.V.!T 
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Ciiah  in  hanr). 
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T.MmN 

41.127,441,1  vn 
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I.URIIJTIIfe 
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Noto  c*rli' 

.V,2.onu,o00 

Pfd.  #vock 

.f’Jl 

KO.hfel  .'n!i 

Ord. 

Chd.OOO.OlXi 

2ti0,(K)0.(MlO 

Aud.  vouch 

K.24<*.onh 

*>.  101^,1  !L’ 

rayroM? 

•'i,R70,r\  p. 

M)#f.  ac«*.  pi' 

JO,ins,tio) 

rj.?*H0.?.IR 

UrnUlf  *  tr 

KOO.RM'J 

r.quip.  oh) 

1  t.i»VD.(»n(i 

;r».hio.onn 

V.niltp,  rep),  rnl 

1  i.;i2r>.(*«l 

lO.TKd.  tr* 

S.S.  rt-p).  r.'t 

I'i.  >hi,;pi 

l'».)H,'y.  )01 

(  onf.  Ar  tax  t*- 

IV.  )»*?>.  01:2 

to.fvIK.OI  4 

Stork  prrm 

I  ''.OO(»,o0O 

J  ,  iMi(>.rtoo 

1  to«n 

Kft  i.xrt  .V*  1 

Surplus 

1  ’.ort.r.ns 

Dnm  tAN.  roH 

IhC.DC'j 

''.•^!*V.K8K  ( 

Purplu.’'  in  nihr: 

l,l'-.  tOS.COJ 

Total;* 

‘i.r:,  ,ii.i.,n 

•1.121, '2  ..CIS 

♦Mg,.,,,.-,  llrnr 

h.  1  ,  Xl  -r-iric,-. 

:•  |»ri  «  *»nl. 

Sour,  r.  nf  1  inline 

F.-cn,  F«..f.rnK,- 
t  rom  Frrighl 
From  Mails 
t  rom  SI,-, 'Pin,; 
far,,  i:\nr, 
nnd  XI i,, 

Tr.,al 


r.'S.nis.f,..  ■ 

:t.  .n,  set  ' 
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'tet-’iS  3*  *l  6.  ’XtJt, 

SO!  JAKsa  FTortiHsss  icr-ira. 
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ANNUAL  NEPONT  OF  THE  DIRECTORS 

tt*  ShtPsholcAefii  at  tH#  Anpuct  m*  Cdxmoanr  m  Toeonto,  on  Ma«r.h  2ith.  ia?3. 


th*  LsospAJiT  AA  tlM  4lAT  fkt  1911,  ihA  CairNhaH 

Ari  T.iOIS  th<*  ih»  nf  vnem. 

^  OowjBRaTi 

th*  NTi*ir»***  th«  pRst 

the?  TOTip  fmr  191®  ♦/> 

that  JR  th*  intt  TRiTRtJvi  TRIP  pMflr*  h**"  Vti^V«H  thn" 

th*  <*/  •!i4  hniip**«  t**  'vf 

<>»♦  KaI/  vfRtnn  NlnllRT*^  v**  In  tbnt  T**kT . 

A  ’■•f4»rriir!  io 

C-Ot^TAnr  V  A  hsH  TRAT  I.’ ntn^tYIR  AtpU  lH#  fon 

FlrnArRfbYrPt  fh#  •ftff  «inrA  only  »  Amsf'  fnhrm# 

*f  rArnnH  46WP  frmnn  |98J.  it  w«A  A»t»'lRAU!»i  ibAl  ♦b*  r*AF  j’lfl 

•r*d^  hm  Anij  •<»  H  ha*  nil.. 

TWMi  ■  H4A^oA*AirRA  dnriRC  th*  ntn»  «jf  lb* 

*R*y.  hAAAVP*  >fl9Tf0(A9ARt  A*TT>r$na  nndRTI*  tR  *rR*r  *A*>oqA  dAM't 

Wo*%a  'ir«n  ar  *ar>ncmie*l  h»AL#,  <*ontiROAd  falJlni 

f'ff  »f»  kN«  N^ABMUft  ILIsetrKiJ  ApRliutrm  Ar4  G*fi*’'%  ?impb«i  nrnnf  thr 
^ANPYt  vpntbs.  Hr ra'aija,  aa  tirDrRRpmrRt  wap  ohA***''*^  m  aII  P^ratI 

RY*PtA,  Alwf  AiHA*  *Iaa*  ©Y  th*  ▼©AT  tbAf*  h©**  «  iTArVaH  in**eJW*  IP  *h* 

mf  ©ffVrn  **AA*TR«i«  Tnpcrtjuji  rrtntmrfii 

ARRATAtoli  AR4  H^iltTAAJK  MAChlRATT  U  wr»lM  thAr^fn^-f  At»f>©Ar  thq* 
ft  lA  RRMAAlhi*  Aa  fr~rMiAA*  th*  ^wtn**.  wr  rinw  ©nlFrYTiA  wpoTi  A  tt*Tin* 

NTAAtA*  hAP  prRTAiI^H  th*  -Ayt  taata 

▼S*  AB4  1-090  StAit*»R?»t  ROW  AvhiB'tt*©  •*  proRt  tjF  iMt.TSl 

from  tkw  h»  <*€*hi*t*»<  th*  aw*  «f  $.t^  j*T  IT  ft*r  istrfcrt  rhATTR* 
‘AAF'fiA  A  p**  R*©#!  n/  nM.R€4  19  which  Ha*  h**n  tp^r-npH  tr>  tS*  **AdH  «f  P*cPi 
AA^  Ttcv  Aecomt.  ^Akmfr  a  httai  c*«i4tt  ©<  An  ACC’^'^stA 

$P4f.^P.h9  y0O0  raIH  /•*  «1ivid*TKlA  At  th*  ^At*  7 p*'‘  ATirim»  on  th*  P’^ 
fAn*R«*  Stock.  AR^  S'X*  p**  Antiiim  on  fh*  Cetnw^p  i'tofl  fnr  th*  first  ccart** 
np*i  A%  »**  ARBtUR  for  •♦JiA  TAfiiAHMirr  of  thr  ^'cnr  ]♦  w»l|  th\i«  b*  rrm  tKct  it 
bAA  heap  neeASAAr*  to  ^taw  itr©"  AnrinRa'»t*H  *Arnmgn  1*  the  *it*»t  i»^ 

irSTr^li.RR  to  prerW*  fnr  rft’hdrrd* 

In  thtf  R«wt  T  iport  ^aw  *©*•»  AttARtsnn  to  tb#  fart  thAH  R*  A*»e’m«  hp* 
h*gp  «pe*jAeA.Hy  'toAerred  fo*  A*i>**c»Atiei!.  Pirrinc  r^D»p*mijA  tmiT'r  ii  wa«  **»• 
i  ■!! toPR  to  BAt  AAldl*  APd  fta*r»  fpt^ArH  Icrgrr  ’»frtriiint#  AS  A  RcSATT*  for  n*|»r*riq 
wHirh  AmtoiPtp  w***  tuairttfnoa  mor*  thp*  ’na*  nr.tuAfl*  TwrecAATr  th*  nhi**'t 
hoittW  to  r^oTid*  ANanmt  T>nn.'»th»IrtT  of  ootoonfnripip  pueh  p**K>dp  of  <t*p"««n*n 
At  that  with  whittb  A*r  now  mri  Thij  R*r*rv*  fo*  TtoerAriAtion  ptAnd«  a» 

9^.I64.92^.Pt .  And  thip  year,  tbrrefor#  y*ijr  Pimrtoni  her*  no»  ron«iH*F*d  it 

*A*AseArT  to  ATRtoen*  thw  Ainecn*  but  aII  r*PAi"A  ahA  r*t*lAmD*nt#  harr  beer 
ohArwed  dtrert  to  tRTr*nA*  Arecont 

Th*  Aecrnos*  tr  th*  bAlafS*.*  At  th*  *y*Wit  «f  l^rDfeeiAtJon  qt  r»*r*mh*r 

SRth.  1^??,  AA  eetoPAfed  w4fb  19?1.  ^eAnlM  mAJtilv  from  Hi*  wrtbliA  down  nf  th* 
rAlQOA  of  MAfh)n«n*\'  arW  FijTipmfnf  for  whirb  Ia^a*  A*pree*Ation  preeiptons  HaH 
prertouei*  heor  credited  to  th*  Rmrrv* 

n*iTmr  the  near  ener  CoRiPAnT  Arno)r*H  tbr  bAlanr*  ^^f  th*  o'ltAtandiny  CAp>tA< 
•AtoeW  of  th*  CAnAdiAO  Kdipon  AprUapr*  Cororane,  mAnnfArtiir*-*  *f 

erhrtf  houjieKoM  Arp-ifin*>*.  *nd  th*^*for*  th*  Atitrh*H  Conpoltdaled  RaIaop* 
bid**  th*  A««*t^  A*qnir*d  from  and  T-fahiliti** 

*rfV07n«y  tn  a  larfA  *Pt*R»  f*T  the  lR*f*AA*  tr 
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Cwpito.’  Afa*to  •«  Fjqh-efehRr  ttoh  I9f?  aa  *ea8.^**d  with  the  prrrtocA  yaa? 

A«  Na*  K**n  t.h*  •3flito*n  *f  th*  <  opeReny,  ihn  IP".'Antor»  has  bae"  taken  tote 
th*  Ralan*#  SfhaMt  ^^n  a  paf*  hanli,  nAmciT.  at  *rwt  or  Rtarkot  ra)c*.  whtohAror 
*A«  At  tb*  tiro*  iK»  ?n*r*r  and  *  ffN*>*ni  Rroytsfoe  has  boAR  med*  to  taka  ear* 
ff  Antt*iAated  bns***  tn  onr  R*oe»*Ab1* 

ih*  r*«F  MArmeVa  Wif*keAA  i*i*f'raRh  < .©wtRany  Iwtmtted.  af  Qraaf 

BTifAin.  •Kiip.h  witb  T-r»Ar  I'ififRpac*  *wTi*d  th*  eontmPin^  toterAAt  Ip  tha  MafcoRi 
w»r*'e*«  Teief-FAph  t/rmrar*?  of  ('anada.  T.^iTfjited.  ’jit'toated  tho  neeeatitF  of  a 

A^w*  in  th*  •rUrtfr**  nf  the  CotorART  ANH  that  POnOTAl  OlfHicrAP  Af 

doMpFa  *req)d  h*  r*ooif*d  fo*  pnrtvw*  Tour  Ptroetor*  f^H  that  aa  w*  w**a 

niA"')fA*tRr*FA,  and  nr>t  •>l**rAtnFp  of  Plthh*  WA  aboXlM  Poi  with  •'0*h 

of  *rRAn*>*ip  althonith  tt  aaafned  a  neoeopary  fwi*  from  the  PlAlldpotRt  ef 
th*  <  anadian  MAre*»ni  i^fcpap'r  conaeoimiif^f  RAf^t.tattonp  wore  enteroH  i*to  wfth 
*b*  Rrvtfib  CfotiranT.  AJid  an  ai^ 1 11*06*0^  -wa*  ***TT*iof!*d  wb**eto  we  dttpoeed  of 
••r*  StocV-HoldiPA*  to  tha*^  t'-ompanr  fo*  riwb  aJid  raooveeed  eartato 
“taht*  und*r  f*wr  Patonrv  whtijh  rtahta  w*  had  p^*ktouAlT  aaiiffoed  it*  th*  OanadlaP 
MA^''*oi  l.ompan*  H  »  H  ttoai  h*  aeon  tha*  w#  ba^'*  a  mal  eapK  *ea^  In  aa* 
Pptopt  Pigbtp.  yrt  w*  r^rtiou*  to  ra’’*?  tH*m  on  rmr  FaUtpea  FHaet  at  cma  daJIar. 

Ra*W  in  th*  y*nf  with  ^*rv  littl*  bcaip*At  oN*rini5.  and  *om*  «f  owr  P^antaprarth 
■'•Py  *dW.  it  wtA  QWYto  *\id*nt  ta  th*  MAnar*m*nt  thpr  th*  v*aal  dtvMand*  eoA^  Rat 
h*  *arne<f  or  th*  f'-funmon  Rto*W.  rArticnlAfl?  a*  th*r*  iRorr  *to6k  oirt- 

•tandma  a*  th*  renalt  of  the  hooo*  of  th*  prermlipa  aeaF  Voti*  t>tr*>  ♦©**  after 
»*ry  oarefnl  eor**d*ratTon  ram*  to  tho  rorvlusion  that  th**  Ahocld  W  *>  helfjful 
••  potiYbl*  to  th*  ShaFehAld**j  At  a  Ppw  wb*n  di*’daf>d*  hr  toane  oth*F  t^aBpAtu** 
*•**  e)th*r  heinp  matoriany  F*»dt)o*d  or  DaJi*a*'l  aH/^etb*^  and  eons*7t^ot]y  th* 
ConiYfRon  Dt$'hi*Bd  was  reduced  oply  to  a  bAa*»  whfrb  ar^na  a  retern  ef 

Almost  aa  mtifh  a*  th*  diT'*d*nd  h*for*  th*  *to*L  hontm  »>f  waa  mad* 

Aj»  r»DUmed  At  th*  lA*t  Annvpl  V*^tmc  of  th*  ?4hArehoW*ra  yen*  r>ir*f.tor« 
t*Ad  iindAr  ronsidorahon.  *.•  *  RA*an«  of  p*ovid’Pa  add>t»o?ial  CapilAi  to  irantdat* 
*4tr  hank  indabtadnons  and  for  other  piitpoAe*  *f  th*  t.-ompAiiT*  th*  njrstnjn  of 
rt*b*ntur«a  rather  ihan  b'r  »*nuina  nvir*  Capital  *to*k.  aed  il  wa*  atoted 
•  t  that  time  that  n^ottatiops  to  thw  end  w*f*  »n  prn*re*f  Thaa*  n*a'>t*attons 
w*r*  Atu'cea^f qH*  eon*lud*d.  and  a  Spacia*  General  Meelma  of  th*  F^arehoWerf 
«a#  hold  oD  April  TJnd  la*t  at  whieh  fneefcina  »  Kv.f,Aw  ceaerirur  ^  «f 

n*h*ri tuy***  to  an  AfRoont  *t  $ia  RNP.RfHl  ftO  ■«A*  dn^r  TAtiDed  And  ccr,#riis*d  by 
rhr  Shareholder?  Of  thj*  arpoimt  Ib.DOn.ftnooo  of  ru-brnto***  wore  V-uad.  beinf 
deeipnatod  a*  fieri#*  A.  Twenta'Vear  Siir  Prr  Gept  fiold  TVheeturee,  b*ar*Py  dal* 
Aprti  1*t,  7933.  and  TP8to*ior  Ap*i1  Ist.  »od*efnahl*  op  apr  ir^ermt  pa^ 

moot  date  prtoT  to  matwrity  a*  a  wHol*  or  to  amotjinis  of  not  Wa  than  OAA.DPA.ftfl 
At  an*  on*  tim*  T>wr*  r>*h#n do  no*  *r.oAtitnl*  a  pftor  e.harff*  m  any  part 
of  th*  properte  of  th*  Cowpan*  but  r«pV  th*  •!«•*  ala  opr  liabiT  ‘  ee  to  opr 
hank***  and  other  eroditom  A«  an  mdrrjition  ©f  th*  iocpd  Rnaorta’  roeition  #f 
eorjf  CofijpaBT.  H  1A  cTAtifTfoa  ti>  know  tha*'  the  i*Ae*  wa.s  o'*r  ichsr''’bod  wtlhin 
a  few  hour*  after  lh*  off**mjr  wae  mad* 

Tl  is  with  p  eaeiir#  that  f  *Tpr*A*  my  approoiatjan  of  the  heart*  rr..ojv#'rAt|iA© 
of  ih*  ItoarH  of  Dirertoi-*.  and  of  th*  raiuabV  and  faithful  eerno©*  rendered  by 
the  Offeers  aod  *mnlope*A  of  the  Companr  dijrtnp:  Ih*  rear. 

On  behalf  of  the  Oirertor*  T  b*c  to  »RO'*  that  iKa  Fa'anoe  “h*#t  a?  at 
MooewiW  ADth  1R??.  aod  ron*oiid*»*d  StyrrluA  .Arro-int,  aa  certifeo  to  rr  the 
Auditora.  and  the  Report  '»f  ’he  n»r**tor*  to 
rereiwd  and  adopFad 
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CONSOLIDATED  BALANCE  SHEET,  30th  DECEMBER.  t9?2 
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_ _  .^I  RPI  fS  r*»-  ^orount  Anneir^i 

T*ta  <'ijee#R*  Ae«#t*  .  '*9  R#.r-'\r  .  S  ” 
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The  Quebec  Railway,  Light,  Heat 
and  Power  Co.,  Limited 

Report  of  the  President  and  Directors  for  the 
Year  Ending  December  Slst,  1922 

To  1*10  Sbareholderw : — 

■V'eur  Olrectore  beg  to  »ubmit  the  following  report  ot  the  (jperabone 
oT  your  Company  for  tbo  twplvo  .months’  periM  ending  December  81, 
1922,  tog^her  -with  Statement  of  .;,ssets  and  Liabilities  as  date. 

FINANCIAL 

C8.0  Earnings  from  operation  for  the  year  1923  were  12,- 

o.'xs.OOo.  <6  being  an  increase  over  the  oorresponding  period  endlnB 
December  31st.  ]9'2I  of 

$100,770.40 

The  operating  expanses  for  the  x-eav  were  $2,010,814.62  being  k 
ilccreare  over  the  previous  year's  operating  expensee  of 

$63,214.39 

The  Vet  'Earningfl  fiom  operatlem  for  the  year  -were  JS47,702.14, 
or  an  Increase  over  the  previous  year  of 

$163,984.79 

Xfter  deducting  fried  <  hargo.s  and  tax  on  earnings  due  City  of 
t-'iifbec.  the  net  im-xtine  for  the  venr  amounts  to  $2®. 830.51  or  an 
incT-easc  of  .$202. .817.88  over  the  year  1921  ;  j-our  directors  have  deem¬ 
ed  It  wise  to  make  provision  for  a  reserve  for  depreciation  of  $182,- 
545.99,  and  after  setting  aside  thi.s  amount,  and  a  further  sum  of  $'2L.- 
183.60  for  bond  discount  there  reinalns  at  balance  of  $86.10O.9‘2.  which 
has  been  canted  fonvard  fo  svtrptus  account;  front  llje  .surplus  of 
$87.,51‘2.<>.5  carried  forward  from  Dotjember  31st.  19‘21,  there  has  tvep.n 
deducted  $10. 3(5-1. .34  for  income  tax  on  the  eamtng.s  for  petlod  ending 
.‘51st  December,  1921,  leaving  a  balance  of  $77.148. ‘29.  which  added 
to  tlie  surplus  of  $86,100.92  carried  forward  on  this  year'it  account 
and  added  fo  the  .amount  previously  at  credit  of  surpl'ts  Hecoiint  there 
remains  a  total  of  $760,149.45  at  eredtt  of  .surplus  account  at  3l.st 
December.  19S2. 

t-’roin  the  caining.s  of  Mie  I'oinp.nn.v  and  from  the  sale  of  Trea.sury 
Ronds  the  f'ompanv-  has  pi-oviijed  for  construction  expenditure.s  of 
$192,083.99  during  Ihe  yea,  1022.  iind  Ii.-ib  made  a  reduction  in  Stindiw 
^  l/oans  and  Current  I .iabilil Ic'.  of  .t.'!.5.’!.821t.2.5,  and  li.as  also  added  to  its 
1  urretii  assets  the  sum  of  *1,5.7. 46.''.. 80.  thus  improving  ihe  liquid  posi- 
iion  of  the  Company  to  th*  extent  of 

.$469,325.14 

In  oide,  !.->  iiioie  i  early  .■^iiow  tlie  capil.sl  liabilities  of  the  '  orn- 
liajiv.  the  outstanding  l-'onds  of  the  .'-t’.hsidiarv'  t'ompnnies  ate  shown 
tn  tlelail  ac.niiisi  conli-a  ainnunt  of  ."I'c  Consolninteri  Hold  Bonds  dU'' 
10719  held  in  escrow  to  i-edeetn  Ihe  bonds  of  tlie  .Sul,si,1iar.v  Cotnpaines 

.\ullionl>  w  a.  ol'tained  from  flic  Kederat  tJov  ei  nment  during  the 
v  ear  to  ,  batige  |i,e  ('apilril  RiocU  of  the  Co'npan.v  as  it  had  ex'rted 
lit  the  pa.st.  Ill  .slijoe.s  haxinu  po  nominal  or  par  \aliie;  this  maltoi  ip 
etill  under  .sdt  i«en,ent .  but  lias  not  v  et  been  thxall  xvitli. 

GENERAL 

I'linng  Hie  \  ea ,  i  |ic  i'om()nn.v  i-uiisl  rin  ted  .'’.719  ft.  c  I  0$  trarh 
miles  of  new  t  rack  extensions,  which  extensions  were  iiigcntH  need 
ed :  Hicse  extensions  mcluded  a  loop  at  I’aretil  pqtiare  and  a  .  ui  ve  ai 
•  low  11  anil  .lo.spph  .'^tteetr.  vtltiib  enahleit  tlie  Conipatn  lo  niaiei-i.ilh 
improve  Its  seiM,,-  pa ictil.arly  during  the  Kxhibllton  and  liavo  meet 
hit  periods. 

Trn  nddllfonal  ,  .tr.s  were  bougiil  ami  adder)  to  Hie  ,ot;ii,-  e|orl. 
aqmpriienl.  , luring  Hie  venr.  'vlticlt  mate, •tall;  a-.-ieied  Hie  t.ompau;. 
In  satisfactonlj  liandiing  tiaffp' 

1  ■oiisi, let  able  I  on-sirurl  ion  and  mam' eiia tn-e  .v,.rl.  lia  l.ern  .-orried 
nut  durliiK  the  rear  in  the  Gar,  Dixi.slou.  tml'idipc  Hie  in,. 'all.,' , mi  of 
addiUona'  Carburettor  xvatei'  H.n.s  Set  .'•(  t)ie  (la,-  v\  ori.s,  and  me  lay¬ 
ing  of  9.816  lineal  feci  of  new  gns  m.aitis  and  '-'"7  new  ;  erx-ic- .. 

In  .\tigust  vo'ir  Company,  on  s- voiini  i-f  <  'nomie.,  effected  In, 
the  ga.-  operetlli'c  department  -w.as  enabler)  to  rcdii-'e  Hie  pru  e  of  gas* 
to  Hip  cifi/ens  of  ynebec  fr,xm  .XI.7.5  it,  .*1. |iei  l.tlfNi  culuc  feel. 

In  the  Pow  er  I  »e)iarnMent  mo.si  -.at  i.-fa.'ioi  ■  progres'  li.a.s  lieen 
made  and  the  Company  li.a.s  added  97"  elri-'rn  light  iiiid  I'ower  ctis- 
loiner.s  to  i'ts  sy.slem. 

Durinc  the  leat  extensive  ie,,.<trs  have  been  tairicd  out  at  the 
Montniorencx  and  I'handieie  plants,  a-  we  )  as  to  Hie  t ran.emi.ssii'ii 
linen  and  disIribiiHon  sj  'dents  generallv 

The  acronnls  of  your  t'ompaiiy  liave  l.een  ,)i||}  audited  am)  re,, 
lified  to  bx-  XTesar.s.  f  8  tlosa  A  Sons,  i 'bartered  .Xciomitan'.s. 
Montrea' 

Voui-  Dlrcclor.a  '1".s1,e  Ip  p  ae»  on  |e,-n|.|  Hieir  a(ipi  ei-j.allon  of  «  !,e 
'■at’iab'e  and  fsiibful  enm-i.  e-  rendered  bv  Hie  Offii  er*  and  Tmrleyee;, 

of  tlie  Cnrnpspv 

^:ofpect^J'l V  «'ib.mi!te,f  r.p  befnit  e>r  i-h«  Fiijcector.' 

E  A  ROREPI. 

.STATEMENT  OI  A.SSET.S  AND  LIABILITIF-.S 
A5  AT  31  DECEMBER,  1922, 

A  ApT-TR 
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K.  &  S.  TIRE  YEAR 
OF  EXPANSION 


(msilioti  Clirmi!  (is.«e,l!  al  i.>76.,IOi 
nnil  <1)11  enl  liiihiliHep  at  S15';.lt7.i 
j  |■Oln))al  ing  vvifli  $156,561.  :nul  T156 
I'lk-t,  reeitpctivcl.' .  Working  t-aiiilall 
I  slanil.s  !it  .$12(1,56;;.  'I'his  is  nint  h  | 
hetler  than  at  the  end  of  1621  when! 
I  currciit  1  iBivilit it.s  showed  iin  exeos' , 
over  liquid  assets  of  apiifo-ximalelv  | 
$160.  .5reoiinlK  |•eeei^aT)lc  are  .civen  | 
I  .qt  $142..54H  a.s  iijraiiisl  $17::.066  Tn- 
'  ve.ntorica  amount  lo  $;>65.765  anti 


$624,10''  to  $656,115  at  the  end  of 
1622.  On  Ihc  liability  side,  hank 
loans  at  .$276. 46X.  compart-  with 
$26S.()6t.  and  acroiints  paviiblc  at 
$176.::.5I  wilb  $177,805. 


ilrt.iii  Ihr  Toronlii  Knroaii  of  Ilir 

'  liiiHiK’iul  Tliucs.) 

loronto.-  A  subHiiintial  improve- 1  coin)iarc  with  $263,621.  Plant  and 
ni' nt  in  busines.s  is  reported  by  the  I  *“”6ipmpiit  »iiows  an  increase  Irom 
V  A  S  Tire  ant)  Rubber  finoilK,  l.m< 
ilrd,  h-r  tlx-  year  ended  1)( cember  31 , ' 

16:1.  Total  sales  amonntr-fl  to  *1,  ' 

,5*5. 600.  as  compart'd  with  .$H62.6i)0  in 
1621  rirc  sales  alone  bowed  an 
in,  ita'p  of  116  ppi  r-ciit.  for  the  wrar 
ami  Hi'ra's  and  drug  suntlrto.s  -^ah 
"f  ie  over  76  per  cent,  in  cxcc.s,-,  of 
Hu  locvious  .vcai.  Oitcritiiij-  < \- 
pcp.'-os  were  kept  dow  n  to  a  minimum 
and  as  :i  jesiilt  this  inci'caScd  Im.si- 
iic;-.-  was  acfomitli.shed  by  an  iii- 
cirasc  of  only  16  iier  rt-nl.  in  cx- 
peii'es.  During  the  year  an  add;-! 
fion  was  hnilt  to  the  plant  wlilih  m 
ablrd  Hie  romp.'iny  -to  im  tease  thcii  , 
prodiiefioM  by  a Iil"  o.x iiua 1 ,  1  .v  .5"  pi  r 
ef'ii  1 . 

I  rriiiil  iiipj  l.ps-.. 

C,|0'-  profit'  tor  Hie  year.  Itrlut, 
allowin  -  foi  bond  in1  crest  and  fleprc 
eiaHo’l  loialird  .^Ml.tSS.  .After  do 
ducting  bond  interest  amounting  lo 
lit  133  and  ip.'.cvviiig  $15.3 
prcfiatiop  'here  rr-ioaincrj 

fli.i;  tor  tb'  yr.ti  of  $x(;,67: 
pared  with  a  rJcfieil  nl  $II,ii.>S  for  the 
previous  v,nr  tlpi.pso  was  appropri- 
etod  for  tayc'.,  leaving  ;  urpluh  of  Ihf 
year  at  .$.55.S6t  The  balance  carried 
forward  from  the  previou..  yx.-ir  was 


(  RFIMT  N  ATION  AI,  19‘il. 
Iiniwiitg  of  Miircli  lsl  I9*2.‘5. 

.N'nnibci'  2663575  is  iTdcr-mablc  h.v 
5''6.<i6()  Hanes, 

The  six  tollotving  mitnbt  I'  arc 
I cdc-ptablc  hv  ] 0ft. 666  francs  i-atb: 
I5ti:;.5l  1  156551  215i;:i5l  5156351 
1.1563.5!  5  1565.51 

I  hc  -  IX  following  nnnilirrs  arc 
I ,’dcemahlc  hv  51.'. 606  francs  lath; 
66t;.').51  It;6f,55l  2*I66'1.5i  56*16351 
1666551  5666551 

The  21  following  nuinbcts  arc  re- 


1.  for  de-  ilr,-niab!r  1 
net  pro¬ 
as  eoni- 


lii.ofip  franc.-j 
563.,!  1.563.»1  166.t,,l 

I  *.5655 1  1  166351  J 186551 
:.’0.565.51  21.56351  2186351 
5056351  51565, .1  5186551 
1056351  415(5351  4186351 
5036351  5156551  jl86'151 


each : 

M655I 
1116:151 
2116551 
54  46:151 
1116551 
.5416351 


The  24  followinfc  numberp.  arc  le- 


a  debit  of  $.55.(57.  so  tba(  tbf  eoni-  dcr.mable  by  5.00"  traJir.s  earb: 

a.  Pi*44rit-4  r>.’4'4y-i  OUa* 


pany  bad  suffiejrnt  surplus  caruings 
to  take  care  of  ibih  deficit  and  rwi  v 
B  credit  balanrr  of  .$2,438,  into  the 
new  year. 

Balnure  .81iepl. 

The  balance  sbe'^^  .how'  an  im- 


S6351  .566-351  766351  856351 

1086551  1.56635T  1766351  1836551 
2086351  2566S51  2766351  2836351 
.3086351  3566351  5766351  38565.51 
1086.351  4666351  4766351  4836351 
■5086.351  5566,351  5766351  5836551 
With  tbe  exception  of  the  above 


I  pTOvement  In  tb®  < '■jtnDen"  •-  hqujd  *  nuniber-  t edertnable  bv  .,oo  ,wi  ion. 


EMPLOYERS’ ASSN. 
FOR  MARITIMES 


(from  Hie  SI.  .lolin  Miirenij  ,>i  I  lo' 

riniiiifial  Tlinry.1 

8l  .iohn,  .8  11.  -  The  New  Itnin 

wick  Hmploxers'  .Arsoci.jlimi  i  in 
the  ))rorc.s.s  of  foi  maHon,  jtiTlimin.'it'.' 
meetings  having  been  he!<l  in  St 
John.  The  forinalion  of  the  a-.-so 
ciation  is  uniier  t.bc  auspice,-  of  th, 
Canadian  iM.nniif.nctiirerr  .Ast-oetafion 
For  many  years  the  organi/aliun  of 
M.ieh  .nn  B.'-atK-iatiou  was  discussed 
hut  notliing  l.nneible  resulted  tint" 
now . 

rite  .xssocialioti  has  been  organ 
i/c(i  to  ptideavo)'  ro  retinue  the  bur 
dri]  rc-.'-ting  on  the  employer  as  f.i:' 
as  worUman's  compensation  is  con 
,  erned  The  employers  of  New 
r.itinswifk  liave  Iveen  )iroiesting 
vigorously  against  what  ar,>  lermed 
exorbitant  levies  each  year,  but 
litp  denianti-  for  the  vear,  1022.  as/ 
understood  to  Imve  prompted  rad 
tal  arlioii.  The  .Tpsociation  no' 
furmod  In  ronib.'if  the  New  Tlrans- 
xvitk  AAorkitian'p  'compensation 
T’.oard  bid  ratbei  to  ed-ucatc  Lbe 
work,  t  v  lo  the  nuee.ssity  of  rcdu':ln? 
io'cidrnis  ;,,ncl  at  the  .■,amc  lime  to 
act  in  ItehdM  of  the  cmpl'jycr--  in  all 
castv,  befoTc  the  boat'd  tof  hearing 
and  ad.iusivtient.  constitution  will 
b'-  drawn  UP  and  officers  and  ex- 
cciii v  elected,  when  the  present 
nlan.s  have  matured,  In  the  Interim 
commit  l  ees  Tisivc  been  formed  to  or- 
orsaniije  the  different  branches 
of  the  a,s5ociation.  'More  than  one 
hundred  companier-  have  been  repre¬ 
sented  at  the.  preliminary  meeting.? 
in  St.  .Tohn. 


iJOd,  59.000  10.000  or  5,000  francs,  the 
others  numbers  (1.7391  having  the 
three  following  numbers  at  the  end: 

(.i$:33  —  426J  ~  6351  , 

ar“  redeemable  hv  t  O'.iO  francs 


» 


rut-  FINANCIAI.  riMEa,  MONTKEAI,.  MARCH  31,  1923. 

AR  OUTLOOK  'OpUmistic  Feeling  Prevails 

«  improvement; 


HYDRO-ELECTRIC  POWER 


riie  Wa basso  Cotton  ! 

Company,  Limited  I 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundiint  sup¬ 
ply  of  cheap  hydio-eleclric  power. 

Tile  huge  developments  of  this  ('oin])any  place  it  in  a 
strong  position  to  supply  the  rcquirciucnls  of  industry. 

ManufaclTiirrs  looking  for  new  .-^ite.s  ^llo^llcl  invc.'.ti- 
palc  towns  wherein  “SI  lAWfNlGAN  PUWLK"  is  aviiil- 
ablc. 


thidniilt  111!  ri'Oiliii-jiiir  jiiiil 

Tiu  tiiriiic  <  rlciirv 

(  iiii'iiji  I’iiMj. 

I'ifThcsl  level  I'l 
li'ill.S  .-ire  heiiv; 
likelj  III  se('  jjiiiiil, 

:'j|iij|;ii'  III  III, 'll 
III  fee  .leur;-;  :il;(i 

iv  limateis  of  111,  ,-|jll|1|^  (ii  ,  ..pp 

ir  Iff  nil  hanil  111  I  nliH  ;i:  the  einl  .i‘ 
I'l.'.'  l>lHee..  the  sinniiiii  al  ,S  iiim  inn",. 
I  mil |i:ireil  with  I.Jnii.OiuT  Imi;;  ;hi' 

I  P'l  Cl  Ihe  |i|'evi"ii,  leaf.  I',', nolle. 
V.  hn  iii'lnre  ihi'  W'n  iip||i(ii'|e(l  a  Tew 
lhnil.;iinl  Inn.,  al'e  |io\\  hirin'.;  a|i 
lil  cx  j ni.-itc h,  I'  linn.nnn  Inn..  aiinii;)l!> 
aij.j  Ihc  I  tiile-l  Slate  I-  en;i:  ijiniii'; 

■  '".Ti'ii)  n,,|.  ;ninn,Tlh. 


rlisiricts  wliere  cniund  eipi  b" 

liroTitahl.v  operitiefl  hj  iniiivifliia I  rl- 
t'U't.  ii|>-iu-d,'ile  meeliHUU'dl  nieihocls 
heiriR  enipio.' ed.  Iheiv  life  a.s  fielfj.c  of 
inilhiflunl  eD'iP,ivor  i.ii  Isrsirly  deiirii- 
tiepi  upon  the  Hben  Ihe  lai  rer 
plants  heenme  a \ a i lahie  It  mii;’, 
thererore..  be  ennsidered  Iha*  the 
plaeer  areas  iinmediatel.Y  .surnnind- 
iiiu  Parr.sfin  have  p.'j'it-fd  throiiph  tbe 
TtrsI  two  fihase:-.  .t  part  of  t!’i 
Til  hi  h,')r  ,tIso  rrreivrd  it<  fiual 
elean-iip  under  the  third  and  l.'isl 
pTiase  of  ininitu;  ai  tivity,  hut  lhe,"e 
.siill  reniains  an  arr,a  uhieh  w  ill  keep 
the  arailahle  plants,  hnfh  dredsinc: 
itnl  In draiiliekinE.  orcupied  for  many 


Ottawa,  .\lihmiuh  in  Ottawa 
'■  liieli  i.s  in  ,  on  I, ml  Inin  h  with  iht 
niitpfists  of  Ihe  I'nmininn.  inlorma- 
linn  |.s  .||«  I  ,  a  . ;  I  !;■  lile.  Ihroimh  thf 
.North  W  e  t  i  r’ i  none  .  and  Viiknr 
Itrineh  of  the  pen.!  i  tnirnt  of  the  In- 
leiior  of  ih  il  me  I  dr  taut  field 
)  lihnn.  Ihe  I  II  sepi  '  a!  file  eapi'nl  op 
nffleial  Ini  one;  '  nt  (ienr.rre  I',  Mai- 
Keii/.ie.  Ill'  leihl  I  riniini'.  iinner.  at. 
tract.;  In  th'  ten  "t'lr''  and  ils  alfairr 
more  than  n  nal  'ii'errm.  vjr.  .M,ir- 
Kenzie  la  lln  •  Iml  evreiiti'.e  office' 
of  *he  PepailiiKin  (if  the  IiiiM'ifir  in 
I'ic  lf'rrit(ir\  ai'd  i."  oi  nn.eli  'ivjlli  all 

i'e  aelr.lijf 

(.rial  Natnial  l.'e-niirees. 

rnkon  ha  ;ienl  paWil.il  lesoijrre' 
in  h'-r  Irani'  .'P'l  tin.  and  in  rerent 
Y'-ar-  the  .••rrii  nifiir.'il  i|e\  elninin  n' 
na'i  been  \  1  I',',  inarh'r't  I'nr  farnt- 
in"  I",  ahn  bi  ruinin'  .in  inipnil'ini 
indil'  lry.  rin  e.  hnw  ev  er,  at''-  e,- 

indary  nr  nb'ani.n.'  In  the  ni' t  I 
iniptnr  infill  1  !'•  wbnh  nri.'riii.'i  IP  .it 
trai'ted  ibe  .tlf  iitain  nt  ih<'  v,  ni  Id  I 
t|ie  ti  rnlrir- ,  ir.'l  which  nn  <  hm» 

‘  1  er*‘  rii'ni'111''  nt  r  iireefl  aetivilr 


now  snlliiia  at  il.i 
e  I  pei,  ,]j, 

iinnle  that  wi 
.'  r  rniia  w  a.i  ma  rlifl 
e  'V  pi'i  ieiieeil  iimil 


THREE  RIVERS,  P.O 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


POWER  BUILDING,  MONTREAL. 


I  lio  fimdiif  1  ifMt  to|-  lOTC 

iliflf  y;  f'd  t'V-'tfMt  loll:.  I'Mt  on  thf"* 
h;nid.  f  rm.iijiiipt  mn  r.  :«;n»j  to 
h.'M  T  ;:onf'  up  y  ppt  f(V  iipy  f <■)>•  lINn  uiih 
lr»nv.  Pllf  iP?;  1  ‘.'1  «  n'j  ijtviptioii  uyj: 
»  nnr  Irjf  In  r\*  »  •  ol  prcuhir I  mn 

ii.iKl  il  ;»  flu  .'.Ux  I  •. 

‘■yrrirrj  ov<’r  trem  th*  prr\-inut,  \rt*. 

rhyt  ■'  Ii'irtyt,  T-hf  ft.*! 

I  » ;  hnijlr]  •  rj  ,*  hivrfT  ‘Fniyr.d  for 
U-'TT  hTmI  wilh  Fijroiu  .  «  rnp  r  tlm 
.,trf]  af  inn  .  ahn*)}  hall 

nt  i»vn.  v*»r  prndlD'tinn.  Um  if  r  y 
]><•  iTulif-.  m!  fhr  (  Miii  tallin:,  hnri 
rif  I  o»|uirrrnf  nt  »’lii«  h  ’'Hj  rnnan 
cninprtitnc  (•(Kld'H-.  Hf  n| 

pi  ircfi. 


Electrical  Energy 


ATLANTIC  SlKiAK  KliHNERlliS. 

LIMirCl) 


liCLIABT.F 

M»  (81  tE.rilro -Elee- 
f'tr  Power  oiRnta 
anti  laear  Steani 
rlaat  Reaerre. 

coil  rcivu  FT, 


rOMLVtonS  OtlMITED 

ArnliBble  for  u,c  34  AprroMlmai^tr  300., 
l»oiir*r  pf*p  a9«l 

rrerr  «!•  f  >»  re.  "ralinbla 

itrirflana.  for  all  pvrpa««a. 

t  K.HI  4M1  OIHTR  PCRPOSKS 
Genoratpd  and  I5(«trihu!it(l  hr  tlie 

I  LIGHT.  HFAT  S  POWER  CONSOLIDATED 

»  t,  .Inj  trid  ripffir 

r...  ors.De«»l»L  et-f  ^ 

i  p^rarar.a,  ,,5,e8  D  US  I  S  0  f  V  I  C  £ 


ST.  JUlliN  -  .\.l 


V'ONTREA 


C'flire?  2!1  AfcGlLly  bl  RLET 


S ih  r-r*  I  r;j<| 

Of  thf  fnCil  nijtpijf  qtjntr-fJ 

n  hn\*f  rii  rp  '’.AOO^Onit  i*»ijnrnj;  hyAP 
lipon  .»Tri)rpr|  .jj.  ^  hy  prodhcT  in 
(A  tmhi,.  A(f  pl.inrr  ::oTd  nuritir.  Pin 
■■r,!v  I'tM  I  >.  ntnr*  I.SOo  -ton-'  fvf  pil 
\ti  f  .*f\  nrf-r.  »  hM'FPd  Iron*  th* 

l->-/n  rjijtrK  f  Th/  prnprrtA  ;  Dp 
|.l  fiTu  thi'  fhtn  ftopprH 
.'Tfid  if  uy  rnt  ifnlll  thn  ‘Hr'‘c»A’njA 
fit  nr  A*  lnar|f;  nii  KrT>»»  HtH  iti  »h,'> 
,inif  01  fri«  t  thyt  '  hipnirnf,';  AAT-rr 
iinii  r)  niirin;::  qh/Tt)t  .  Orn> 

f.  n  nt  nre  AA'pvr  Lhip|>f>d.  AMnlrltne- 
f.tnr  "hn  niinret  pev  tnp  tp  .llvpi  .“ltd 
E.(i  ].ri  f-rnt  of  Iryd 

OiitlooU. 

fufrins:  tho  co-min^  '.r^vy^nri  no^ 
th-jn  7,''*hh  fon  t  nt  orr*  of  tf  \  g^pnrj  nr 
hrftrr  £rnda  ihyn  the  yh^*'**’  VM!  he 
pjr./jiji  cr)  rp  fn  the  prfCpnt.  py  fill* 

thf  L^ioyter  pyrt  of  fh#^  territovi-ll  in- 
rnrnt.  hy-  hceri  drriAorJ  froin  plyi  ai- 
ri.h)  npery tion'^.  .ynri  uhlip  fh  i.n-  Ts 
n«i  r«  ;a  nn  nhA  thnc.fi  ^hnijUl  ff^ll  h/'. 
In'.i  ihen*  .jVf'Xri  nf  i  prpnf  Apyrf^ 
thevr  1..  -cTn  Ijtttr  dOUbt  thyt  thr 
i:ih*er-le.')r)  .MPea;  Will  ?.hoi'tlA  P^r.A-4  lop 
thf  nmrr  impnvtynt  Ipdiistry. 


MONTRE.YL 


Tn'li’iry  R-nvertea,  Adireea 

Power  Pld.,  «i  rValg;  Of.  We.e», 
Te).  Main  4040.  IMontreal. 


SeriirMies  Rinrr  \<fl 


l  ow  Rivtoi  For  :3«»rvfoe 


It  i  lVti“.  rnndilfoM  ihyt  i-.  hr]n;:jnc 
tlK'  Acuritir;,  (if  .'ii.'.av  ‘rAmpyn.,***' 

inti.  pioripn»n«r  on  tin'  ‘  yp.^ijtyn 
.  for  k  r''‘*h;Ln:.  •  Th*  .;h.trr*  of  tln^ 
'.flyntn*  -hi.-.y;-  Rffln'ri'.  yp'I  th'- 
<  uh.m  *  ynyrJiMT  i"'iji.'n-  F'oiopyiiA 

ha'  f  npr'i^-'  i^l'  ')  Ml  vyhiP  j.n  l>oih 

ffir«*ntn  .trnl  ‘'>rr»nt  rr  p  1  .'.tori  T'vrhn.n. 

n  tlv  lump  in  n.yc 
pi  i»-r'  (;kin<  both  **r»mpynn-^  Lf-ero 
‘■'y  1 1  •  h  I.  i  t  li  1  ,H  T'  -  tni  1  -rf  tp „  r 
.El  lop  Pi  n  ,  I  .innih-itioTi 
\»  .F  ne*  ('  ..yi  .  ^  hi'"!’  mrynt  thfv  hf^fl 
to  t;jV'/'  y  .-  ij|. -tyntinl  In:-,-  Mpr  iv; 
tin-  V'-‘  ^  *  '  .y  I  tapirj  ho;iri-'v*»  v  ” 

m  nh  ;Fmj  fh»  >  ar*-  '’  oi  K 

in  :  1  »i «  nt  (•  h  1  ntf .  h'rpf 

'VotI,  \(  < 


I'K  r.'trnp  dMni'.  th.-if  tinir  io.'a"-  F- 
iM  n-jerj  into  fhrr<  nh;<  .r'  in  fy  * 
y>f  method  r  rnplf-T  ffl  to  r‘'rr*vrv  th 
:olf|  arr  .  ..m  r  rm  '1  ^1  »  '  thn 

14,"  lOAHi.i.'  th*'  ptiiori  <-.f  v  onr 


Steel  and  Iron  Products 
of  Every  Description 


fentury  fnal  OMiipaiiy  / 


fiiiprriyi  n<F»iU 

.ijm**'*  Si  . 
MdN  tfflM,  ^ 


toil 


r*ij|  M  I  r  v  (''♦ 


.nil'  ,.. I  I  l.l-  i.  ^ 
Si  mv 

.r  of  All  L.rtd 

'tin  I  I 
wl. 


MTI-h, 


loom: 


'»r»r- 


I  FI  !  rnoNE 
NIAIN  '/AOil 


The  Sleel  Company  of  Canada,  Limited 

mamii.k  >N 


MONTRI  A! 


.ynd  pni^-r-r  'i*:.t/nri-  in  ^'t  .lj»hn  roj- 
thr  pyft  «■»  v«  .yr  ,  thr  \ct»  Prijn-^- 
\A  n*E  Pov  r-v  i  onip.in\*  h.p,  hern  myn 
yr*  d  b'  ndwi  jnn  ynr)  Portrr  nf 

\  r  -ir  \  A  I  r  Iv  T  1 1  .  :;-t  •  n  ^  V  '1 1  Pp  .•?  t  o  r  < 

.'Ami  tnia.n*  n^r:  of  ]iijhHr  ntilittr-i,  in 
Eidn.arl.i  ;^nH  thr  T  nitrrl  .'tytr  Thr 
r*o»h'r.*l  I.ieht  ynrl  I  jyA'tjn-n  r*»iriippn;. 
of  \ov,  1  it^  i~  nanirrl  .if,  thr*  nr^ 
ni.AU^ -''TP'^nt  Th^  T'rdrvr}]  T.i^rhl  vC 
Tv.;rttn-n  ‘  '"’nipapA  I'onti'ol  n  minihri 
of  trfrt  rnit\ny\  ;<r»r}  pnwrv  prnpr" 
In  -,  in  1  h*  L  nit rr!  Stptnc. 


(  ijity  n  '  .iny(liyn  nrar  *  *'>Tn n,y,i3 ^  ftir  lAI  liR 

.rie  .,i;|,  'll.)  l.l  h,  eoviin,."  iilf.m.;  NEVV  tIK 

nn-'  h  ,  Tn  thr  •  r.yi  «  inlrd  .Ldpo  ,P>, 

1*1*'  Ihr^  hoyr-H  ;i  VH*‘»lit  iin  n^-vr  vy 

lion,  (it  V't'Ft  s-.n,  ^  .n'r  iin  1  ;i  rlctirlt  '  ^ 

*'f  nryrix  .k'HiiiMnO  m  iho  pv'-.vnni:  *' 

\-0.Fi  liriiilorir-  \^rn  lyinr.l  m  h-Fn 

thi  tud.ym  :  h/'ft  .jt  .'I  rrni  per  lb  :h<*t  rj  inn)'  ' 
■  End  flm  marl  rt  h.)  |.r,n  tmin  J  •'"‘'J  iT'-'P'i*'' 

to  nryrU  ')  ('ont:.  hi.:  In  i  tVir-r  :  hotiM  ;  Po'-'or 

rrali7o  a  .".oor|  fniin  titun  tLn-  ah-  nt  ;  'frrrt  r.TiH': 
Ihrtr  r1  H-lt.k;,  |  nhnrb'..  tin 


The  Canadian  Converters’  Co. 


I.LNI!  fl  L' 

I'ttciru’crs  oml  (.uiifrurVur? 

;i((»  y^lVl.KI'li  V  MHKEl. 


Moi!uf.ic(iircr»  '>f 

Reacly-to- Wear 
Garments 

Ucfi'.s  mill  R(M'v‘ 
llf»«;<’n'.v  timl  Cihihlt t  n’ s 


'pIp  Matiufac*  urern 

'nr  Cduedi?  of 


THE  “VAN  HEUSEN 
COLLAR 


FROFi;>T  IDNAL  CARDS 


,v  From  Alt  Over  Canada 


C.  H.  CAHAN,  K.C 

ITlI  I  i  .tf’!'  .')lul  SlUe'-ltn!' 

rilAASi-niTl  MMO  Ml  H  l»l-S(- 
(•J(l  SI.  .liimi'.i  S'.,  MoiilreuJ. 
I'el.  Miiiii  |•.^•.(•. 


Thp  nriciiiat  on<J  ntily 

ntti'-pircc  collar 


If  Aon  hy\r  an  tnvrritioP.  '* 

iTT.irk  or  rhrdcn  to  prntrrt.  conpiiP 

'K‘.  nii^v  t;ivr  yoii  .irU  h  *- 

rMii:o\  A  IaV^iui  um:h<f 

Prtw<*r  Rftffl.  Cryiq  St.  W. 

Tiit.  Myin  MonfrAyi 


INCREASE  IN  BRITISH 
INTEREST  IN  B.C.  MINES 


REVISION  OF  MINING 
REGULATIONS  WEST 


Head  Office;  123  Vitro  Street  West,  Montreal 


I  hr  inicrc-i  hein;;  taken  in  Ri'itish 
1  ■  liiiiiliia  mine  in  I';n'.;lanii  is  shown 
h\  llic  r.icl  lliai  Mni^Ii^h  srniin.  rc 

i'cni|\  aciiiiircd  H  ;jijl',staiifial  intern, st 
ill  Die  lial.v  .Maeka.  I’vlnco  lohn  and 
I'nili  .Nine  mine;',.  :D|  m  Ihe  t'lewarl 
di'-t  rii'l 

Ihe  shai'i  Ilf  Dll'  Selilkwe  r  rmi- 
lian.i  which  a  fcii  iiKinlh..  .'luo  were 
.  clliivu  at  ,S  .  .  ha\c  a'hanccd  l<,  :I7:.. 
'ill.  A-  ihcj'e  ;ji'..  i.iidn  ciiib  sba.i  i>'- 
nut;  landin;;  Ihi.  ;;iirs  the  stork  a 
Iii3fl\''l  value  (if  riicr  .tS  .iiin.i'ino, 

rile  .'-ichihwc  Drinipjiny  (iw'n;.  a  eon-. 
IrnlliuE  iliicr,'  |  m  the'  R.  i.  Silver, 
nil  w  hi.  h  a  lei  v  rii  ]i  ,  T|'jt,-e  W'a;-  iliH'le 
rcrculli.  .and  wheh  adloiULi  th'*  well 
known  T’l'cinjcr  .Mini,., 


Msl>t:  HI.  IxOiii* 
fnr  I  IfiRnrlal  lloUP'('3 
Cuiibullatiuna  ytiict* 


rbvQri:  Main  tf>l 

Invxetlg'itlonH  ma'tf 
gjvJ  Manufat-turfi J. 
ly  iioiif idviitiaL 

H.  1'  Low  an  DctcUivc  Agency, 

I  united 

II  ni.  I»»iiriii!>ei»t  blrert.  Moijtrral. 

U.  I.  I'lWA.N.  Iielli'.l  ,\»al;,i«iit  Clilrt 
I’ctc' tFv»;,  Moiitital*  F'lcdiUtut  and 

MeiiHg^i. 


.loscph  A1it',;!icll  Donovan, 
-Aflnrne.i  and  (  niinsi'lnr  'if  f  nw 

Slot  \  IM  I  ,S  SUJ  111  n ANUTA, 
All  .''(.'lies  an, I  P'cileiiil  (  ntiif-i. 


''  ■  ,  "I'lllen  I  , 

I'j  ^  I  !  Ori'.it  .'iitUit;!  in  fiiri'jrc'-iin.u  for 
'  '.old  :!Mr|  :t.iki|i';  I'l  <!.;ii|i'  h,i  .  pre 

^  \.'iiled  foi  Die  l.'i'.i  eiuhi  ('1  nine 

,  '  iiKUiih:.  Ill  Dll  lUil'Diw  ( ',|IM  n  IMI'i  'if 

"  \'uebec,  II  I  jfiininc  llie  idhl  ;.rea  nf 
'  I'nf.iiio  III  the  town  hi|i  ■  ri|  l.'ninii. 
Unl;;i"h.ilel.  I  i.'i,'srr;i(  I  lutl'ei  ijii.  and 
Mill. IV.  there  are  .ji  )i,e,(iil  ,n  lln' 

■  '  "  ivi(|iiit\  nl  ,'11. null  ari  l  ;  1;il..-d  out  in 

•  -  ‘d  .  Iiiiniii'  elaiiii'  .  The  iinnil  piiiul' 

w  hii'li  1 ,11,,  Ill'll  disein  el'll'.,  .'iru  said  In  be 
I i' 'I i"- ,  f  n<  rin I  a r  1  II u.  .'lid  ili"  'Jie.dneiral  eolj 
k  in  j.iltjon:  a'e  vev'  lavni.'iVde  1,1  Dje  in' 
d  I"  I '  HI  I  epee  oi  ’.nlr)  depo  .if  .. 

ibiint  .  I'eld  |iai.  iii|ea.  niacne:  iti'  and 
)  '-'■'U  iliiii.'i  |i1af  are  ..linwinr  ieii,.  nf  a 

i'  ■  lemiiai  nf  aetiith'  .'iDei'  havnt'.,  :.uf 
fi'ied  "ii.'ifh  dni'in;;  Die  (un  iirreed 
111'.;  M'  lr;  .  In  all  nl  'heip.  ,  lijbl  in- 

ON  >  ri  t'.-’-i  c;  ,-|vr>  rrrordi  fl  f  ji*'  .,;unr  rf‘ 

itA  inp*'-"'!'  ■"’.pp.Ufl'  L'1  Up'  prOfTlptlOp  of 

,  *  nnif- :  n.'tlif.'il  irop  (>A!d''  Ur*''-!  fi'i  niillfT-'U 
h-ttrr  j  I'.Min  , 

^  Son  'liiitip;  Dr  1  rlopfiijMit. 

t  hpi r  I 

rv  ^\\  .(.lU'-foMini;  1  i-tr  I*  lo-f’  f  m:-ir|r  in 
jm  '''’P'^Lt  to  thr  iTominiiH''  ot  .t  new 

r'o  ;p  '’tI’JS-Tt'  -n  the  PH,-)  rvA  id;-  o}  ■  o 
.y  »)‘  P'’.!l  nt  ,  fr.^tltr  or  ..ofr  p.  fufio  in 

Un-  ;t,- Vx-clop.  ffi''tri('t.  Tin:  :o.ip 

.  tonr  f-Dt  in  1*lnrl-.«.  or  lirn'k  .. 

,  1  11  rtl  .1.  .»  htun  ■  tor  .aU.  f]i  r.-co\ 

ir-  Al 

inir*f  ‘  m  D'-ip‘  ^’  pulp  mill 

Ihr;-.-  hlooF..  ,^^r•  rAit  to  i/o  .3 1  the 
ejiinri-',  h‘  inn^n.  fit  ♦*nrilln-  .^aa 

htlr  m  point  nt  •in.jntitA  oi 
•11  f  pro.i  ip  f  inn  of  .co.ip  ••  tonr  Inirlc. 

'  y-i  n-it  l.ti'c:*  li.^t  vr.'^i  .  lh*^T‘  I  .in 
if  1  hr  I  inip.-.yi  ini  ron;  nniption  o*  Ih*  mi 
’K-  '^*jP(-»iir  I  prr'Hip  t  pt  thp-^  n-itiirr^  AOiit-h 
•  Po  lpi>vh..jp:  rniil.l  hr  .-'ipplirr)  tiom  Hie 

♦  j  1  r-.oii  I  ci'j.  ,->f  tio  riPAin-'r 

V'  *'*  Ei'iili}ini“  ni  ifrri.ll  .  ,irr  .ip.ci  rc»A*rv 
o-loif.'  .  .)  O'  M».  t.itrmrnt,  u  hirh  rrm.jrl.Q 
1  F-*!  "iiiNi.  .  •  I  mip..j  )  til  r  I  f  •  ili-<-rc  ■  fill 

’f-  to  -iMN  roi.Fl  A  .1  Ju.  .mooint'-.'i  tr.  ,;i  1  . 


CANAOA 
wants  your 
Business  — 


I  •'I  VKl.l>.|if  IJ  IS,; 


BEALIBIEN,  BUSFIHD 
&  COMPANY 

CONSUITING  ENGINirrS 


M'jH  ra».n»iii.  nn  fhp  lf*ff  hnnk  of  th^  Otfawe  Hirer 

nnet  ro«nrrtr#i  !»■'  h*lfiitr-n  Avith  rrtn?iflR>  rapltwl- 
''Ifuatrii  rviPt^i^ T9,T  l•r♦»Trc|1  Owf»h<»r  nnd  U  tndnor  or  Detroit. 
I{mII  In  yhr  hiiP  4>t  fhr  mi»»f  popopMift  (itfiitri«'t  In  i  onsdn- 
Ihr  rjfr  V  otinrD  nf  HtiM  irant^  mr*rr  nnd  morr  Indfiwtrle# 

fo  ?«irf«tr  ihrrp  mid.  Pi  FAPt  them.  \h  «*ffrrltii;'  fittriirtlA’P  Indurr- 
mri»fv  in  ihr  n  n  ^  of  Iiiaa  tn.v  ratr«.  flxpit  nii«»r!«Mr!enfiNi 
lorotlonH  iind  mirtiiilird  •^hlppinu  fiicliltirp. 

Hull  l«  II  Ilvr.  tiroviirroiDi,  llar<ifni:  rlfA  ^^hlrh  to  hp'*r  rour 
huffiiie.aii  or  >uiir  Home. 

"af?/N(7  KOr'K  ISDUSTRY  TO  HULL." 

^  for  f'jUrr  pBM1i.ui(>ri.  nini!'-  <ei 

!i!'(ustrlnl  (  oniinlskiuner. 


rpOW  N  RF  SI  TTVF  RF  noR 

'.n  IN  OF  nn  u.  1*1  MU 

T  '5  mrtri 
latin;:  Die 
.1  '  h.'int:'' 
be f orr  th" 
cent  annual 


d’  \y  tnr*..  Moitiji  .J 


;  eijrre;-.  It.',  ve  been  eireil 
nui'nv  that  tliere  hai]  been 
in  Ihe  fimaneipc  pi, an  laid 
'  :  h.a  reholrler:.  .at  the  re. 
pieptine  of  Crnw  n  fie 
a;-'  s'ls-ir  ted  that  Die 
fliianeiii;;  ivmild  b*'  dnne  thr'aijrb  Ib'e 
s:De  (>t  blind'..  T’i'eaident  Willlain  T 
Gear  st.'te-  definitrb  fb.it  be  Vimn  s 
Tietbip'.:  nf  -urh  a  plan,  and  amii'et. 
sh.a  rr  hnider..  that  there  ha,-  been  nn 
rb.apee  in  the  pl.an  niitlipoi)  to  them 
.■it  tbe  .apniia.l  iiipetiiii:  Tbe  ftrel.- 

’■'hieb  bar-  iieep  sbon'lnr  eonalstent 
r'l'en-tb  nf  late  sold  nff  ebarpb-  pi  <■ 
ftjmabi'  nn  the  riveijlation  of  tlie  rii 
ninr  111  riiiettion 


George  la  y rnan 

L>SI  IfAiV'  I  IlliOlil  lt 
l.itpis  .'LiiJg.,  n  SI.  .liiLu)  .St. 

mil .  I II T  .  .hakim;,  at  <  i. 
HEM,  AnoHOHin:,  kti, 


MINING  STOCKS 


unrckiT  afxti  :^oU} 

»  II  t .  *1  n?  ij\i  %  s  io  o 


fOrDAMS  COiyiPANY 

i  rMiTPp 

tniei'r.'irni  firoVj... 

hlenibers  MontrPBl  M'nino 

r.xclian^f'. 

-Mifle  m-Aiai-lnJu 
l.H  r.T  latviF.'.  O  VONTnea. 


I  mr  HOT  TP  ATS, 

T-bere  IS  nothtne  like  'rai"al  fo  open 
the  pvoe  of  the  mind  Human  bei.n:? 

inns'  f.ar  ebnn£e.  frif  mpl'pment,.  for  a 
bi''i.ad''nii'’o  rjf  tbe.r  rapea  of  a'isiion 

Tb'is  dnes  I'isf  •aid  Mother  N'ature 

p-.'n— d.^  for  the  prerfr  devefopmen't 

of  .he-  chiidreji  The  sprlre  ''nl! 
iP'nn  brinss  Ea?t»r.  n-hen  all  the 
I  the  'i-prld  take?  a  ho'i'lay.  By  mean? 

( -af  tb.e  Canadian  National  Ra'lwav? 
one  may  travel  -vith  cnm''''rt  in  an- 
dir.'ctlcn  Oo  tp  beantlfu!  Otta-*'.T 
t.ho  Capital  of  the  Dominion,  .and  '"Irlt 
th?  etatsly  Ifousss  of  Parbamrr.- 
Pee  'lontrsal  'where  an.  enermoM? 
hUEii'.cES  Is  cavried  cn  accor.jtns  to 
the  raof.t  ur-to-date  methQ-ls  in  an  .at- 
naosphsra  redolent  of  the  romance  of 
th?  old  rreiich  regime.  Queh»c 

Canida’b  Artclciat  Capital  and  on®  of 
the  most  interesting  rlties  on  th'- 
Anifilsa’A  continent.  Toronto.  Klngs- 
t.on,  Bellsvilie,  Hamilton,  Brantfor-,; 

I  '.Moodstock,  L-ondon  and  "'(ndscr  er 
cltJsa  full  of  interest.  All  are  sasi!" 
reached,  heln.u  oii  the  ronto  ot  tboj 
Internationa!  Llmlied  Canada's  train, 
of  PnpeiCor  tter"ioe,  L'or  those  ”  ho 
wish  fo  travel  in  another  coun+ry,  the ; 
C.ansd'an  .N'atiei'.a!  Rallwai?  make  it' 
.a  .aimple  .and  dellsthtful  ntatter.  Chl- 
esgo,  Detrai',  Piiffa’o  and  Port’and 
Me.,  and  many  other  great  centre?  of  i 
Industry  of  the  United  States  are 
C'^aohed  py  th?lr  ilns.*  Nhagars  P.nlSa  j 


4  •'D  f 


HANBURV  As  BUDDEN 

An  'or. A :  c*  ij.  c.  c«t  atty 
f-ASLC  M3  ir».1 

715*  Dpu“mond  P'.na 


rill'  Finandol  Times  la-iuhes  » 
class  of  prop'e  wlin  .are  iulerFyfp^F 
and  «1»U'  lo  lui)  ipv(>s<mpn*  t.eciipl. 
firs. 


I  t  pi  r  11 1  -  1' 

If  tbe  mill 


irre  r,‘,|,il-i 

I  hull'! lilt 
Ol  -.ni'l  tel 
iiiiSted 


'1  PV 

e  u  t  i  n  t 


jT«*vorc]f  'n.NT''T 

i  ITj^l  l.f,  llll'bi;  I,  jiriTON 

I  Offi-i';'.  '■'!  MtiI'-i  G'lld  Mine? 
Uin'llt®''!  dru'  tbul  rentip-lb  MlUip.- 

I  i^'O  har  d T '"f ’  p  ‘ '''pt!'''p  'i.ii'Vn  'be’! 

IprOPei't"  If  11 'l  5  I'.eeri  r  e  t' v  e ''1  b-'  +b- 

''ana'i’an  0''®?? 

(t  ic  understand  tba'  tbis  t'um;'';' 
.D]  u?e  fr.'.m  tbe  tncbisi.in  pf  a  r-o-''?!’- 
'd.  fTF.T'.b'k  eroup  a*  .'bininc  Tr®f  in 

.1  Uf  a  rnntr,11rl3tt.'n  .V PP.?  V f  nt-ll  til'' 

confusion  in  tiamcf  ?a"'®  rlro  ib® 
m  1  s  !  n  d  e  t  ?  t  a  n  d  i  n  a' 


1  u  cv 


1 1  I  K  vi(  >..rRi  >11*1. NT 

'ifTPF.N  T'OTM  T  PINT  ■'nNT., 

‘'ha-r.  C.  Turner,  of  the  Turner  £ie. 

■Ttor  Companv.  of  Munnlpeg,  cpsra- 
'opF  '■'f  in  ey-en'P''^  eb.a.in  tif  er.’^iti 
rin--., tn’-c,  j,i  P.-SEt‘'rn.  Canada,  has 
been  inpolntod  vice-prssldent.  o;  <h6 
Ctol'le.r.  Poro’ipine  Mines.  Lira  ted. 
The  Last-named  oornpanv  cr-nc,  the 
Bojttin  r.lalmr  in  th.®  ••ioiniL”  ol  1*01- 


F.RWEAVERCOALCO. 

WHOLESALE  STEAM  COAL 

TORONTO  fMONTREAl 


TIIM  HAI.  JlA^ir  I  I  .MX?' 

rOMKPT.  TO  \y?. 

Vancouver.. — The  Ga.i'a'cnh®  in  iw- 
I  tevests  which  iic"'  (;cnfi'ol  ih-.  I‘vr. 
mlsr  and  oThe"  linportiint  prep  rii",. 
In  the  roM'iP'l  ('ana!  di-ti';'-;  ,pm 
I  pletcil  a  de.-i!  ’vb"r"liy  tne  ai  p-ia! 
I  Basin  'jro'.ip  cf  clani'a  ji.t;.  unchM' 
I  control  of  the  American  r'.uf,-!'!-. 


u  bpi'p  fbf.  itou'tudo'jf'  r.itij  ic!'-  and  tp  p.ir 
niiEhty  rapi'd®  hav®  bor.n  r-iyfuH' 
h.arnes.-®!l  t®  =;uppi-  p-p-i  t®  'ti  iu'- 
♦nal  plants  ail  over  the  r®unt'vi  the 
Greopi  .and  wbito  Mo'infa'.ns,  witb 
then  chasiiis  and  cataracts  and  tmv- 
erins  hefE'nts  are  other  niar-e.s  wntn 
innumerable  .attraefrons,  Ananee- 
nients  ea'n  be  naade  to  dahvev  tickets 


out  uf-to"'  n  111  acpcs-*"’ 
of  sam®  -1  irb  (bar. id: .10  n  i 
’■'iis  Atents.  Pagssnre''; 
'•:;i  rcnsnlt  tten  on-n  ronveni®-;!-® 
b-  purchasins  tbeir  tickets  ®3rli 
Tor  fuvtb'^r  luforTnitlon 
ie.tei'.  ®..an;  e^c..  apply  to  Cinadkan 
.National  Raihvav®  iMtr  Ticket  '''f 
fice.  f.lf)  St  Jairsej  ttr,iet  Main  36j'i 


APillVTOy^j,  j-Qp 

F.EJT!!bH  TKADi  US  '  0. 

Vh®  Br.ttsh  T’.'inlf  ra‘  to-'uv?"'.--,' 
OoniPiu''  .bn?  t'cen  _i!i"''''eri  i.i  iiu.i.'>i. 
t;i?;f  ■'.'I'inr  .,f  p.ji'iiMon.ai  insuiapce 

in  ’ll'  'rm  of  .‘'Or:;.’?;!' '  i  b'  .“t- 


iHE  FiNANCiAL  HIViES.  MUINIKEal.  ly^J. 


The  Laurentide  Company 


Limited 


Activities  in  Pulp  and  Paper  Industry, 


GRAND'MERE, 


QUE, 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAlU  STE,  MARIL 


SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I  I IT  I ;]> 

Largest  Manufacturers  o)  Paperboards 
in  (,anada 

'I  WrFACTini  M.F  <>|  iim;  I  iil.i.tiw  i  m. 

iHII’|{0\KI>  .M:nM!0\l!l»  V\l  I  IVKII  I50\lil» 

SIK.UVHOARI*  »00nru  i*  ISO\l!l»  (  OM  M\KU 

rATLM  (OAli:i»  itOAKJ)  \M»  M  I  (IVI,riJ> 

>111.1.',  \  r 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  .Vo.  2  Seijltieurs  Street,  Montreal 

j.  c;.  <i.  ivi;nn\  i>\mii  r.  hufii;ii  i  ^o.^  (  ii \m.  i:.  uiiiiri:v 

President  tieiicral  ,M;in»ior  '»ei  relar, -'rrea>urer 


CONSDIIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Exeen tire  O tikes : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


!  EXPORTS  TOTAL 

I  OF  $108,000,000 

Increase  For  1 1  Months  to  Feb. 
28th  cf  $14,000,000  —  All 
Classes  of  Pu'p  Made  Bisj 
Gains  and  Prices  Generali/ 
Higher  Than  They  Were  One 
Ago. 

I.Aildlls  oi  iHlll)  ;iil(i  p;i;'  r  ro;-  I'cli- 
raar\-  wrro  tallied  at  .-:>.!is:;.ti7S.  a' 
roaii>ai  t  d  wiili  Iii,L’''S.i;  t:i  :a  J  u'.’i- 
:trv  and  Ss.e K'.L'o.S  :a  F(i,nuii;..''l':':".' 
■S.l'wiiia  lot'  tile  ^ljll;'I^|■  nuMitti  i)l 
I'eiiftia  r>  llie  Vi'.ilK.-  Were  ll/jli  i 
tl.,:ii  ill  .laieiaf.'  atid  liioi'e  Ma.-.  ;  n  in¬ 
i' :■(  ,i~o  ii|  nee,',  iy  jipf  cenr.  m  ;■ 
T'eiiniari  ei'  la.-i  >  i  ar.  .\.  i\  .-ji' int  in¬ 
i'",  a.-. ai  iToni  Tn.T.ii  idii-  to  .  i  i'!'-.  uv 
‘J'l  iifF  cent. 

All  t'lilli  i\lii>i'I.  M  itli  '.’.le  e\ei|i 
tioii  o!'  Milnlte.lc  .-.iMiwcd  inerfa.-e.' 
D'.ev  I'eiiFtiafy  id'  U-t  yeaf.  I'i  i'-'; 
ei.ti:,,  in  the  acai'eiiale.  in  unaiititi. 
rile  pfie  ;■  o'  the  i.ariou-  ^rad'.-  ''f 
I  '  p,.;ii.  aeeofdina  to  the  lalne.i  .-at 
.  doien.  e  niiiare  a.-,  I'nllow  a,;  .-^hciv  .-i 
.  itii:  idvanccF  eNc'  ;it  irihleaehi.d  ‘'ti;- 
I'liiu  ; 

M(»,,  I'litp  |•ril•,■^  I  n*. 


.'iilehHi. .  S'..'.  .'1  if 

."•illii  I:i.  ,  .  va  .  - 

siieivi.  fet.i  'I 

■  Ol'ia . I  .  .  It  ; 

sitis.i'tm.ontl  >v.  S'*!  ll••tl,l'.••;(. 
i  .  t"t:.;  laltii  f  fi’i  till  !  :  iiioalh.' 

.  :  ti'i  •  i  -e;;]  '  ar  ii'i  to  I'l  hrii;.  r.' 

-'Mil  uele  .■'loS.i'iOl.'.o  t:’,  ■  ".'I’T-L'H 

eoiii|i:i  1 1  i!  V.  lih  $ii !  one  jeal 

a  CO,  an  itiefc  a.  ••  tor  t  hh  1 1  i  .•  of  c.ca:  - 
’.>  .'11.0011,(100,  livjoo't^  (It  nev,  sitfitit 
:in  -  ':;sed  to  L'!'. I  ri.lL’  tnn>  of  Ll.'i  l>ei 
cin:..  nhile  expoft;.  ol'  hooK  papi  i 
tiiori  than  doohleil  in  iitnntil’''.  | 
\\'':''.ont  iM'i'iition.  all  ela.'CPs  (ifpiilpj 
i-ii'O'iii  a  very  ‘nihstantial  incfe:; 
f(  -  ill.'  n  iiuin'thF.  ;;s  P*  r  on  \hi  \ 

rii|*,*r  i;\|*orlN  III  . 

K.n,..  t!';:;  F'-I'..  lO---  , 

T.l.c  Xalio  \iiloe. 

N(  ,  MO  lilt  .  t>:,;;iai,i  1"  .•5:.."to.:' 1 1 

l;  ■  I'npi';-  ,  ,  lio.Ti'o  t'-Xu" 

inter  T’lipcr  and 

.MnfiF.  .  111''. .'..M.ii:;'; , 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL. 


4.MOCIATIQN:/ - - 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

ll.MITKn 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
Strong  Sulphite 
Pulp 

Lunibt;r  -  Shingles  i  Boxen 

General  Office:  VANCOUVER,  B.  C.,  Canada 
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In  piip*'r  tin  I'nit'-d  Stai*-  Tr><.\  .S7  7 
l»'’  i  u'-nl.  ami  in  pnift  |>*’V  «  >  nf. 

l..\lM.i  t>  <»r  pnlL»’N"*.d  iji  I*,  binarv 
\Koy,  IIM  talmd  at 

- with  valn-ri  iii 

1 .7  t,  in  .la  nua  r>  . 

Pnlp\\«'nii  f(,;  n  m-nths 

al.'-M  than  in  th*-  pM-- 

vixni.-  fi.'tal  >rar.  tin*  Intal  1*  '  tin 
fufi'-nt  \iar  !i«-*in;^  Itsu. :»»;:»  <*<ij»j‘  \-il- 

in  <I  at  $'.‘.772.i;if*.  (“nimii ‘'d  ^\i?b 
rurds  \aln“i  at  I ‘m, 

BATHURST  COMPANY  IN 
SUIT  AGAINST  BOARD 


o,-.  h'l  Growth  in  Canada^s  Newsprint  Production. 

irutiil'.  .  ,  llti'  eliiirl  ■.iioH»  Ihc  "■roiiili  i.T  new ''priiil  iiroilnetinii  in  t  niiitila  fritiii 
:  oTinilpi  I'M'''  I"  llte  end  of  111*.*'.*.  II  will  he  niileil  liiai  llie  |■r•Milletion  in  IIMo  wtis  ‘ 
incfet;  '  •*:irel,i  IhMi.lMMI  lolls,  niiil  lliis  inerenseil  in  lIMT  In  fis'.I.OiMl;  in  lUls  In  TUI.IKMI; 
on  till  I  I'.till.  Ill  T'.lt.OOII  mill  ill  lil'.'ll  In  s7.'(.(Mlll.  Tlie  jene  i'.idl  'iiw  a  ileiMi'Nsion 

ill  iirixliiel ion  and  sale  so  ihal  niil.i  *,|:.VNMi  tons  were  tiinied  out  in  Faiiadii.  , 
'Hie  leiir  lltS-  wilnessi'd  a  lerj  iiniiressiie  ••entiie-liaeU".  wifli  total  itro-  1 
I.  Ii'i.:.  diielion  iiT  I.IIs|i,|hi(|  tons.  I'he  inei-ease  oi  lit:!'.’  iiier  I'.ll;!  was  illt  per  eent, 
I'iilio.  '  and  III  til'.*’.*  oier  1!h.’l  ol  per  eenl.  litis  eliarl  is  )iiildis|ied  h,\  enurtesr  uT 
.."to.'Jii  t  lie  (  aiiadiaii  I’ll  Ip  A,  I’aper  Vssoeinlioii. 

i  ::  ' Canadian  Newsprint  Mills 
;;;u,  1  Producing  600  Tons  Daily  More 
Than  Output  One  Year  Ago^ 

sTo.fs;  j  Tin  ;■(  |MiiT  (d  t lie  .NCw  sprin!  Ser- i  i  oiupa nii  .s  fe)M>i  ti‘d  lo-.:i(il  ioiim  T'lr 
F'--  I  llie  liiifi  an  (It  .New  Ydtii  slioiv.i  Thui  the  iiiiimli  <iT  I'ehniaf.' .  an  euTapc 
I'oi",;  *'"'  I'|■<"''le1  inn  ol'  the  F'  I  miadian  oi'  I.L'SS  Ions  datli.  eiiniiia red  iiitli 
l.’oyi:.;  mills  reiiortini;  to  the  linreati  ino- |  1 1  t.7);i!i  lini,-  in  .lainiary.  an  everaso 
diieeil  !M.ti.;‘(  tons  in  I'ehriiary  F'-:;.  1  of  l.i’H’  daily  in  -Id  tons  less  in  .Ta.u- 
lo.i.i:.  coini'.'iri  (I  with  7S.L'!i|  in  T'ehruari  |  nary  than  in  T'chruary,  1 

ii7,'stii  F'l.’-.  Tliiii  aiies  an  imrrasFi  oT  i  Tlic.se  leeords  .sliow  that  tile  Can-' 
r.  FI. till  tons  or  ahont  M  per  cent.  adiaii  mills  were  onl.i'  157  tons  per 

The  reeonl  lor  T'ebrnary,  eonskh  r-  i  day  hehind  the  Fnited  Slates  niill.s 
in.a  tin  shorter  nnnilo  r  of  dai  .s,  is  i  t  portini;,  which  represent  nearly  fiO , 
yriria  e.xactli  thal  of  .lantnir.r  in  !  pi  r  eenl.  of  the  total. 

prodiniion.  W  hile  tlir  total  lor  .Jan-  I  Tlio  total  iirodnetioii  of  the  two 
,o.:r,:;7l  tiat.i  wa.~  !';i,7lt7  tons,  or  nearli  S.ooo  j  countries  wa.s  top, 171’  tons  in  Jan- 

!  t  III.-  more,  llie  avi  ravp  ix  r  oa.i  .  |  tiiiiy  ami  I'ehrnari  iiiralipst  ."1 12.2n0 

" ' I  I  ..xiiil in;;  lln  2t>  ila.i  s,  re|irest  nieii  |  lop.s  for  the  two  nioiilh.s  of  1P22. 

. .  ..S.,s  Ion,'-,  while  the  aierape  for  llie  i  l.iiropeaii  (Tiiiipetitioii  l.ighf. 

,1,77  j  ifi  J  <  hriiari  w  a.s  ,l..s:;]  ton-- 1  Keiiorls  of  the  DeptirinientofConi- 

:."sl'..'.'.o  "1'  ‘  Ion-  a  day  less.  nieree  of  the  Fniuil  Slates  coierinsi 

\  I  era  ire  11. ''Ill  'Imis  Hail.'.  '  the  timotini  of  tiewsprinl  imported 

'(  iC  'iit  ^ '‘o  Filal  tor  the  lw<i  luonihs  ol  to  the  Fiiiteil  Stales  dnrln,:;  Novom- 
llie  jirtsent  year  i.-’  F'1,7112  tons  a.- j  her,  the  latest  fiuiiriis  avallahle, 
.r,‘,.l*.'l'r  (•oinpared  with  1,5!<.71_‘  in  11'22.  an  j  show  thal  there  wasti  total  of  lihi.- 
,  iiieiease  of  oier  :;2.oh'i  tinas.  Tin  2:iii,7.’l  1  pounds  from  all  coniitries  or 
.J', It' ora^e  for  tin  t  w  o  inoiiihs  of  lliLM  |  !dl.l1.5  tons.  Of  this  total,  Canada 

si n  Mas  ll.SHI  ton,  per  dai  coinpaied  I  exported  to  the  .States  82.52(;  Ions 

with  :l.25!i  tons  in  l'*22.  an  inerea.-e  I  or  8!i  per  ei  nf 

in  prodnetion  ;u  i  anada  ol  neat  1\  |  Sweden  .Seexml. 

■•■TV7ri  j  .  tons  per  da.  or  met-  IKO,. mil  tons  i  n,,.  xi  lareesi  expor'rr  iia,-' 

■i, Ip.  J  a  .liar.  |  Sweden  witli  12.111.521  ],otin(i.s  or 

'  lliree  lla.i'"  S|tM't.v  dill,.  •  i;,iC.7  ps.  i .  pre.-entiinr  le.ss  than  7 

■r..tai  j  'I'he  shiimieli  -  of  paptr  lie|>l  v.  ed  |ier  i  e pi.  t he  total.  Cennatti  <  tune 

.''Jl.iOl  j  nil  to  [irodin  tion.  llie  lolal  heiirc  j  third  with  !.27!t  tons  and  Norway 

tM7.127  tons  for  tlio  two  montlis.  Moiirili  with  2.4:!i;  tons  a.inl  Finland 
y  I'. ' Stocks  on  liatp:  a1  tin-  end  of  Fl  ip  '  fiftn  w  iih  1  .niei  ton.-.  Canadian  e.\- 
riiary  were  lo.'X'i  ions  a.-  eoniptirc'l  pori.s  ihns  lefain  iheir  hold  on 
.pv  ;  ,;7s  M  itli  !i,5:!5  at  he  end  of  Fehniary  Fnited  Stales  market.  I)idne11n,e 

le’,  s,  .  I  last  year,  so  thal  there  has'  heeii  Canadian  exports  there  is  left  a 

n'l'i'iV.i  j  Pfaetieall.i  no  eiimiilati  >n  of  stocks  halanee  of  :!1.l77,ofio  poniids  or  ahont 
at  the  niill.-.  h  s  im'edl.  that  tine,  top.-,  iropi  all  oilier  soiirees 


FALSE  ECONOMY 

versus 

TRUE  ECONOMY 


I  hr  <'<>,)  III  ..title  Iiiislnt-.M  <ii:iiliiiirr.<  cmiIiI  Im-  iii:iiiil;iii,<>it 
111  11  lot,  l.'.ol  li;  II  Krlretloii  of  n  elinin  uriiile  of  i>a|ier 
«4,M'k.  tin*  on  till  ulilo*  Hirer  N  nlxiiiiliint  iieixif  that  the 
lirsf  iiinnyti  4lir  eliraiir.f  in  t|,r  Ioiik  run. 

to  i.ith  >i;i*l;UITM';  I.IMIX  lti;<  UUII — . .  (III- 

iiirre  rriiellon  uf  . nt — per  lellee — that  It  riilnlN  iiImm.- 

Ilir  prieo  of  orilioiir.v  ■tlltlnnrr.. .  1,111  enMIirr  tile  llne.l 

ouiilitii  . . .  atlentloii  anil  res|M'4-i 

I* vcr>  ivliiTr. 

SI  l•|•,K^IM',  I.IMIN  UK,  iMIlt  is,  oll-raK.  tiih  si/.il, 

loft  ilriril  paper  of  extreliiel.s  fine  le.liire  mill  eolnr _ a 

paper  that  of  Itaelf  lirnpeaksi  lllicnit}.  slaliilll.,  anil  elinr- 
aeter  for  the  eoniuiunleatlon  tthleh  it  eon, 


twardeil  i.elil  llrilal  tin, seer 
t.olil  Mnlnl  <  liIrHKo.  |s(i;:,  anil  I,, 
I'rlx  I'ari'i,  lOpo. 
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Mont  Kollaiiil.  V.((, 


•J/aROLLAND 

Paper  Compaau 

tIMITtU  f  MONrH£,Jk4.^ 
IIikIi  psiprr  iiiiilwrrN 


FRKEDOM 


For  Manufacturers  from  Eaxes' 

High  Labor  Rates,  High  Labor  'Liirn- 
over.  Power  Problems,  Freeilom  to 
Expand  on  Ample  .Sites,  fVrinirs  (a>ii- 
centrated  Effort  on  Production. 


VI,  IIA\I,  I  OCATI  l>  tlii.OIIO.OOII  MORIII  HI  IM  .XM 
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W'  i:  G  A  \  D  O  I  I 


K  Y  O  L 


at  the  piill.-.  h 
days'  piTniiietio 
ill  the  1  iitli 


.States  dl  riportim. 


PROTECTION  FOR 
PAPER  INDUSTRY 


loll.',  ironi  ?•!!  rbiior  source^: 
iTiiporifd  by  tiu;  I'liitfHl  Slates  durin,;; 
Tlie  Tiiontii. 


The  XIarkets. 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.t,t0  Coristine  BttilditiU  -  MOSl'liE.M. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

l.l.XllTkl) 

litink  Xotc 

Bond  und  Stock  Certiheate  Producers 

in 

Caiiadti 

for 

Bunks,  Municipalities  and  Gorporations 


New  5'(irl;.  \  di  fiiiit a  fp.  i  ,-i ry  pel- 

ley  for  the  of  Xcv.  ^■(ll  il  '.,r- 

a<!'. orated  in  .isoltitions  adopted  h.i 
the  l•:x•eepIiw  cmiimittee  ot  the  Am 
erieaP  Faper  and  I’ltlp  oeialion. 


( I  ruin  llie  SI,  .liiliii  lliiremi  m  I  he  ‘  ,!  , ,  ,i  ,  ' 

...  .  ,  ....  the  l•,x•eenIl w  ‘  miimittee  ot  the  Am 

i  hinmieial  Ji.ne..t  erieatt  Faper  and  Ft'l;.  As-oeiation. 

.'I.  .John.  \.l!.  Ihi  n,'.lt:!.i'.-t  I  om-  ,  pa.tjpi;  jp  this  eit.i. 

Ip.an.i.  Limited,  is  miv  the  plaintiff  re.-o'ntie'i  i.ppese  the  leiri.'-l'i 

ill-  lead  of  the  def<  mlaiil  in  a  eoiiri  ;,t  \ibmi.,.  wliieli 

aetioii  nilii  ihe  lyirkiiiiii)  .-  (  (im|ien-  „ ,,i|]d  s]ieeir.i  eiiltiiia  re.:nil:itioiis  not 
>  (lion  Hoard  ot  .New  Itrini.  w  iek.  Ihe  ;,,.(.orda  iie  ■  with  the  iinanimoe.- 
hoard  instltiiled  aelion  aaain-t  tne  rceoniineieia i ion.-(  of  tlte  .\ssoeiaI ion 


Ihe  deieanii  fm  p.  in  tt„. 

Fiiiti  (1  .'■tiales  V  iiieh  deeiiies  <  an- 
ada  s  nn  i'kcl,  eoiil inin  eliini':.  Ad- 
lertisiii"  i.i  rejxiried  to  he  eonUiiii- 
ina  "in  Iremendoii..!  voltime".  with 
I  he  new  spapers  keepipa  up  and  even 
(xlendiri;  liieir  "feattire"  .seridces. 


CANADA’S  SHARE 
U.S.  PULP  BUYING 


CHARTER  MILLS 
FOR  MANITOBA 


Semis  III  I  Hr  Lreiilesl  rin'l  ')l  >ew  I’lilp  mill  raper  i  xiniiaii.i  (  api 
(•riiiiiiiiwixxl  Sweden  l.eiids  in  liilized  nt  8;{,(MMI,(MMl  .J2.7ih(i,hlih 
I  iihleiielied  .Snipliile.  I’rel'erri  d. 

I'i.anres  of  the  IteptiiTineiit  of  A  i loniinioii  ehaiiei  1;:  !i  'h 

Coinnirree  of  the  Fnit<’d  .States,  araiited  to  tlm  .Maiiiiol':.  I’nln  >' 


at  its  i|iia:tei.,,  nil  Iim;  in  this  lit.i.  , ' a  n'linoei  ol  them  .sliow  iuf;  imports  oi'  wood  pulp  dii  r- 1  I’aiier  ComiKin.'"  of  tC'nnlne;  and 
'Ihe  re.-o'utiei  I'ppese  ihe  It  C,  ''""J'y'"''  jp;.'  the  niontli  of  .N'ovniiber,  reveal  i  power  ;;ivin  to  take  (•lei'  the  a'S''t' 

tion  now  pi  nltm;  at  \iban.i.  wliieli  "  '  7|  i  '  '  *  ^  "*  Canada  as  still  eontroilim;  the  Kreat- 1  cf  .a  eonipaiii  of  the  :aine  nanielln't 

would  i-peeil  i  eiiltiim  re.milations  not  '  '  t'"’''' I  eM  part  by  far  of  the  j  hold.s  a  provineial  eliai  li  r.  The 

in  aeeordane  with  the  iinanimoe.-  '  ■*'  ne  pulp  imtiort.s,  and  itiil  well  ahead  in  ‘  pow-  to'tt?ian.v  will  develop  pulp  tmd 


hoard  insMtiiP'd  act  ion  anam- 1  l  ue  |  ,,.i ,  j,  .vs^oeialimi  In  Ho  pii.'p  market  spriiis  rain -:  in  h’eaelied  sulphite  pulp,  imi  far  he-  paper  mills  and  earrv  on  a  liiinln  r 

eoniiMm  tor  the  amo  in.  e.  tin  lei.i  ^ f,],,, i,.,, |  for. -t.  n.  of  the  Stnii  .  i :i"  Cnited  States  liave  inereared  the  hind  Sweden  in  nnhleaehed  suliiliil.'  hnsine^s'.  'I'he  eapifali/at ion  ks  .Vl.OOh.- 
*  ".'.‘.7  hnt  iir.m'  a  definile  polie.'  for  all  for-.waler  .-pijijdy  for  the  -rinder.s  in  and  .somewhat  hehind  alr-'i  in  un- |  nno  d'vidid  into  .?2,50i,),00ii  priferred 

ees,  of  ^  Ihe  ci.mpany  had  ,.,-t  i,.,nd  in  the  Sfiie,  !  ■•  rmind  w  ood  piiln  niill,--'  mill  a.s  a  i  e-  iiliaehed  s.tilphale.  the  la.sl  in'-ntioned  !  „f  .t  vali'e  of  ^  I ')'>  each,  and 

i  rlused  to  I’-.i  t.P  .-um.  ...r,  .In  -  i  eniFon  i.f  )iapei  'll'  <l;e  mat  kef  p.-iee  for  fills  pulp  Is  rejircsfiitinK  products  of  Y  ayrtr,-  50,000  shares  of  eninnioii  stock  of  no- 


ifaetnrers  ail'd  in  a  New  5'oik  •  a.-ji  r  .'inain,  [irohahl.v  from  ^1  to  mark  .'iii'i  Ilr.iden  mills,  for  cxairi-  par  value. 


j.ro'ilem  h.  canof  .\ew  York  -S I  '"lO  per  ton  below  that  of  one  v.  eek  p|,.. 


lUti  Oificr 

Ottawa.  Canada 


Hfnochcs  in 

Montreal.  Toronto,  Halifa.x  New  $ork 


ees,  of  ^  Ihe  (a.mpany  had  ,.,-t  i,.,i,d  in  tlie  Sfiie,  !•  rmind  w  ood  piilii  iiiill,“  mill  a.s  a  i  e-  i.liaehed  .sulphate,  the  best  in'-ntioned  !  „f  .t  p;,;- vali'e’ of  ^  1 0'>  each,  and 

I'liisii  to  p  ,i  t.n  .um.  .'.r,  • '  s-p,,  umicu'.'il  a- s'.enil  dm  i.f  iiape.  Uie  inai  kef  p'-iee  for  tills  jnilp  Is  rtjircs' ntintt  products  of  Yayrtr,-  50,001'  shaft  s  of  eninnioii  stock  of  tto- 

Lei  I.art  i  atiuo  tt.i  •  d  veru.et  lor  the  ai  c  d  in  a  New  York  '  m-it  r  .mmin,  tirohahly  from  *1  to  mack  ami  Driden  mills,  for  cxtl'.ri-  pa,-  value, 

imard  in  tn.i.  I  Iw  eomiiaiF  appi,  me.l  p,.„.,i,.|„  )„  canof  .N'  W  York  -S I -5"  per  ton  below  that  of  one  v.  eek  p|,..  One  of  tho;  e  ehief'.y  identified  with 

!!’  * '  Ii  ad.  ihe  nation  in  the  vahn  of  iiOper j  New  5  ork  iiriee.s  inn  fro'ii  In  -roundwr.od  pulp  flar''da  '.inl  new  iindertaltin.q:  i.s  J.  O.  .'*0- 

l.ttm.-wicK  .-iiprcnie  I  om  ;.  1  he  .iiidu- ,  .  .j.p^  n  oliilion.  in  part  ■  uhoiit  ist2to.‘?ll  per  ton  as  eompar-  22,011  tons  out  of  a  total  impo.Tcd  ,  ^Yrtliur,  eontraetor.  of  Y'innipe.';.  Tt 

lii.'i'.l  o:  .tif.  .in.-tiee  Lai  ty  was  up- ,  ,  .  ,  ,,.d  v,  itli  otmiatioiis  of  aUitit  $17  to  hv  the  States  of  24,551  tons,  or  well  -.latod  that  .Sir  M'imaui 

ue.d  .ly  majority  dec i.-uon.  •■The  mi-' of  -neii  l.-  isiar  cni  ti’cml  the  middle  of  February,  ./ve,-  00  per  eent.  (if  the  other  <  x-  Friee.  prr.sideni  of  I’riec  Hros..  I.s 

lin'^r  .  m'' e!o,en^  n .  1  '  1 '<  fm-'  U-'  sialc  hr-  defined  u  pniet’- 1  portc  rs  i;.  rmany  sent  I.MOU.  .Sweden  interest,  d  in  Ibc  AYestoni 


lead,  ihe  nation  in  the  vahii.  of  iiOperj  ‘t 


One  of  tho:  e  ehief'.y  identified  with 
In  aroundivr.od  pulp  fiar''da  'cni  ^p,,  new  iindertaltin.i;  i.s  J.  O.  .Yo- 


lii'i'.i  of  .Mr.  .In.-tiee  Lait-.v  was  tip- 
hidd  iiy  majority  decision. 

Now.  the  company  lias  siird  tlie 
hoard,  and  i  oiiseiiuenii.i  an  nnnsiial 
■  ekapier  is  oeini;  wri'aeii  iii  tin-  di.s- 
laite  that  liii.s  aitraeled  .-o  mneli  al- 
tc-ution  in  the  fiimucial  and  iiidustri  il 
Acerld.  Tho  comiiany  i  lai.ii.-  it  is 
not  tiffieted  by  tlio  operations  of  tin 


(  al  forest  jmlif.'  .  wiiieli  will  so  eon- 
fnse  the  forest  offielaLs  of  the  State, 


e  still  quite  .'-ithstantia!.  ,S5).  and  Finland  275  ton.". 

Ill  eheinical  pulp,  shipim  iits  eo:i-  In  uiihieaelieil  siiliihite  Sweden  IciL 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


a-  well  I-  the  fri:r  -t  owiier.s.  that  no  I  L  *"!'  I"  arrive  i  rom  .Seandinaiian  w  ith  55.00(1  tons  out  of  a  total  im- 
,  .  .  ,  ve-isonaldi  nrorfes-  will  lx-  niad.  inariot-,.  hut  ."'wedem  i.s  now  down  in  iiorted  of  5(I.;'55.  wliile  I'anaoa  suip- 

'"T.'it  i"i  ..','7 !  Ill''' aioucr  loi'-t).'-  iim,-  itndm- Mieh  It-ais-  i>.  r  normal  iirodueiion  over  2'j0,"0"  ped  14.18::.  The  other  shipments  in- 

not  tilfieted  Iji  tlie  opei.it.om-  >  ?  :  tons  and  tliero  i.s  a  di.slineilv  firmer  eluded  i',,51 1  tons  from  Norivay  and 

hoard  owin.a  to  a  comt.any  ry.'-iemof  i-tF  n.  . mfrlini'  in  ]mli.  emeles  and’  hia’-lier  2."1  1  from  Finland. 

eon.pensation  for  .  mplo.vee.-  who  arc  Ihis  oi'raniz.tiio  ot  pape  i  ,  i.i  u- ,  i  erv  near  In  l.Ieaehed  pulp  suedi  a.s  RiRrcimt 

injured  in  tlie  eompani  s  immi.stne-  tae-urers  u_r."<  a  ih^  a  ;  ^  p,. ivhalen  send.  Canmla  .•'hipped 

lut  Bathurst.  I  ,  r'm,  ,7  emd  pnlp  mar-  Fl.oO:;  tons  out  of  a  total  imjmrtefl  of 


I.AKK  SI  riiltlOK  t  our’.  SVI  I.s 
L.\R1.H  Itl.Oi  K  or  TAKTI  l.AAPS. 

Lalcc  Superior  Cofi>or,'itioti  con- 
tiiine.-i  to  la-;  hehind  the  rest  of  the 


-  --  llaied  until  th,  .-mie  lia.,  ^■'’"'lueted  ^  '  ;  '  '  '  ,  ,p,pre,ssed  thr  m-li  ji'Tdl.  ov'well  over  50  per  cent.  Thel 

I!I1.  .TIII.t.iM.  (  OMI’VMLS  an  effceni',  reonoime  surve.v  that  ,  -hip’ments  of  "dlittw'  iC'Xt  l:ira(Sl  ^hin^...•r  was  .Sivcde.t  | 

IMII.II  I  ]•  ((IN.srmrnoy.  Will  not  7.^,", ,.'u!p."  it  i-.tm-  firm  Ix'lief  in  New  with  (;,.k7''  and  .Norway  third  with 

Winuipi  r.  irnema  .i  Frospaet.,  K,;ds  ,t  ,ia-.  o  t  wUl  n  am  .1 


In  hleaelied  ptilp  sui.m  a.,  RiRrcimt  seoniin;ly  without  ftood  rea- 

aiid  ithalen  send.  <  aiiicla  .‘-h  ppecl  doln.T.  and  despite  theeii- 

Fl.m''':  tons  out  of  a  total  iPtjmrted  of  ,  rt  of  file  bri.sk  husi- 


ooura,?ing  report  of  the  bri.sk  busi¬ 
ness  cf  the  Algonui  Steel  Company. 

It  is  btatcci  that  the  Corporation 
hatJ  t-oirl  a  larae  part  of  its  land  hoid- 


wlieal  l.oard  and  irck  oi'  ciofin-.lde  lo  wm'ii  our  a  rea.-oruihie  foresti 


ite  aiinouneemeiit n  raidin'-'  eon-  policy  thal  inaj'  lie  tipti.ieil  to  hothi  '  "  " 

.-I  ruction  of  I'tiinc'li  !in<'^.  i.-,  n'.->ultina  j  siiili-ow  tied  :md  ptiialily  ownidi'C^^' 

in  eountry  eli  valor  eon.-lrtietion  hind=." 

throushout  till'  W'e-t  ix  inr  d'.'fi  r- 1  The  American  I’aper  mi'',  I’ttlp  A.s- j  "'y*  ’  I’ 

red.  and  iiroyrains  proviclint;  for  the  i  socialicn.  w  hich  i.s  ali'eady  ro-operat- .  J’ ''  •' 


tliai  ii.e  talc  lias  tnrni'd  and  ton-'-  ,  , ,.<in  I  inyis  and  wa.s  proreedinn with  finant- 

m!i  Mil|il):t(  ami  sulphat.'  pulp  lu  sulphate  pum  anada  sent  rn,.  ,h,,  rp.opi^.tioQ  of  a- struetura! 


d  ."  for  I'.msidi  ralily  hiyher  out  of  a  lolal  nf  5fi.t5 1  whil-'  i^'';^('rt€n  which  would  bo  the  means  of 

priei  .  Kraft  pal,,  runs  ahont  SSh  shipped  '’'  P'' |  greatly  iiiereasiii.q  revcu'ae. 

Y-  'to  i'l'i  P'i  ton;  with  unhletif'bed  siil-  .Norway  sent  l,h8.'.  Tint. .no  ti-i  jna:  - 

7,,:i  phite  ptln  Mm  ,o  ?7h  a  _  ton  and  Germany  50. _  r.v  rnKiiiT  roin- 


I  exiiendiinre  of  S'tveral  iriiilion.s  of  iny  with  tlte  Amc  nean  !  ‘  '  ‘  •  '  TO  TAKRY  0\  SrRINKl.V.K  '  BKGI.NS  CAXADIAX  BRAN'CH. 

'dollars,  are  consequently  held  up.  Fuhlish' rs;'  A.ssociaiion  and  other  |Um.  T.KAKAGE  IXSI'KANTK  HKRK.'  _  _ . 

Western  Canada  Flour  Mills,  Ogil-  similar  organizations  in  the  efiortto  -  Fmployer.s'  Liability  Assitr-  F.  A.  Mcrs.dden  has  been  apj^int- 

lie  Millins  Company  and  Lake  of  sentire  federal  legislation  fixin-;  a  New-  York,  when  the  tVoodlands  Pec-  CoiTHrr.ation,  Tdmlted,  has  been '  chief  agent  of  the  American  Cred.t 

th*'  AVoofls  Millin,:;  Conipany  arp  national  forestry  policy,  deciried  at  tion,  comjiosf  d  of  Iho  fnrp^tcr.R  cm-  antiiori/.ed  to  carry  on  the  hnsinesa  I  Company  of  New  "iork,  op- 

anion;;  tlie  tinn:^  which  have  pr-ttn-  *his  niMrinr;  to  make  forestry  one  oT  ployed  in  \Uv  induFiry.  will  discu-^s  sprinkler  leaka;?e  insurance  !n|<'ratlng  !n  Canada,  and  the  company 
tious  pleiiiis  fne  cxu  nFion'  in  this  -tq  chic:  >bbject^  of  discuKsion  at  tlu*  t’nndiimeutal  foi-eptry  ednration  as  (-(naJ-  in  addition  to  the*  kusi ness | 'vlll  transact  the  hnslness  of  ored., 
i  ronneetion.  ((.nverin''u  th-  ''''--I''  "f  •'  one  of  its  t"!'T:.=.  ?;,ead.v’  bring  writie,,.  1  insurnnee  in  the  nomliiiou 


AAIIIRICAX  CREDIT  COin'AXY 


REGI.NS  CAXADIAX  BRANCH. 

i;.  A.  MePedden  has  been  appoint- 


Intercontinental  Transports  Limited 


From  Sr  John.  N'-h 


TO  lIAVRi:  AM)  IIAMIU  lu; 

S.S.  I.ihgar  Count>  . March  Jl 

S.S.  (;rey  (bounty  . \pril  .< 

S.S.  Ilastini^s  Coiintx  . .Vpiil  21 

S..S.  Welland  Countj  . . Vpril  2.< 


TO  I.O.NDON  AM)  RO’i  rKKOAM 

S.S.  Hraiit  (;oun(>  .  .  Api 


r.if  Ffi'izht  anti  other  inforttttstinti  npph 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


IjKPkiri* 
Iti  1  f»r«> 

If,  ISI.IKMI 
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WHa.'t  is 

U-Fo  ^ 

Snsura-nce  * 

Wfe  Insnisnoe  Is  an  anchoT  of  seenriti. 

Tt  In  an  alllanre  of  pmdent  men  «a»tnst  nii!<fortiine. 
ft  i«  (he  praetical  expression  of  rare  for  dependent  onet. 

If  (»  the  only  way  to  ereafe  an  estate  h>  the  sIroUe  of  a 
pen. 

If.  Is  the  one  Inrestment  that  roaehc.*  it«  srreatest  rahie  »t 
the  time  of  preatest  need. 

If  enlttrates  the  habit  of  SATOO. 

It  glses  all  a  .Sarlnps  Rank  pires  -and  much  more. 

It  answers  the  fjnestion  whether  or  not  a  man  will  Ihe 
loop  enonph  to  prorido  for  his  family. 

It  proteeta  wealth  and  reuiores  porertj. 

It  safepuards  the  enenmbered  property  and  F.kTS  OFF 
TIFF,  MOUTHA(*£. 

It  ptrea  peace  of  mind. 

The  Great-West  Life  Assurance  Co. 

mow.  "G.aa" 

ffaad  Office:  Winnipeg,  Canada. 


Shipping  News  and  Trade  Deveiopments. 


Scheduled  Vessel  Sailing  CHINA  SAILING 
Dates  From  Canadian  Portsi  CUT  FOUR  DAYS 

Siil.Jen  lo  ch.'mKf  without  uotife.f  To  Plvmoiith,  Chti'boufu  and  lain-  ^tll  iwanatiBomoiit  POtt.  of  i 
IIh.  paillnp  dalCK  are  approxliniite.  don —  Ansonia.  ('.tmard-Anchor-Don- .  the  Oinoi  -o  tak^li 

l  itie  Steaiu.«h,ipH.  Lf/I.,  April  5:  Can-  V,.«  d„.  i  iM.ii.,..  'brinpinp  Hoii^  Konp  four  days  rear- 

idli.-m  l-eadcr,  Canadian  Corernment  .  Be  TOiida.  Rniish  to  Canadn,  the  Fnited  .SUt.?s  anrp 

To  London  fvia  Malilax)--?.pxin  w- 1  *.  *  "r,, '.’a  '  ’  I  This  is  beins  arcoinpl'sl.'ed  .h> 

roM.  n,r„....ss  Line,  April  24,  '  ,hr  former  rail  .'C  Manila! 

To  .\lan(•lle^teI■  (via  Halifax,  !  .  "I’ieh  oeenpied  four  additional  days' 

.Manch.  Mer  I!ri;;ade,  AlanchcM.-r I  V  ShanghaM 

.'lie.  .Man-t,  21;  Manelie.ster  Prodiie- i  Honp  Konp.  The  Riaprep.^ 


The  Commercial  Life’s 
Remarkable  Growth 

Kll^ine^^  ill  fi>re»'  inerea^ed .  17'’' 

rremiiim  ineome  inerensed  .  .Id'. 

Iiif.nl  iiieome  iiiena'-eil.  . . lOJi'- 

l.’eM'ru’s  iiiereii'i'd  .  S.T't 

\>>els  inereu>eil  .  .  .  2.SL, 

Iiit4‘re-I  e.nrniiips  inereu^ed .  3. 07., 

Intere.wl  4‘iir„e(l  oii  Vssrl'> . over  81i% 


rrd'fif  Itiiii  roliil  fnfri'r«< 

Inromr  Income 

71.510.%  sii.v^r»  %.%7x  $  r:.5oi 

5»%.i.:k  i7.7:!i  r». f.oi  i 

HKL»{5i5i  vo.tik;  r»a.  M  I  7.l<h 


Officers  and  Board  of  Directors 

f ‘resident t  M.  If.  rjA«i..  KHtqunfuM. 

^  irr»f*rr?»li^r»*ts»:  «f.  f».  4  liirh.  Irmii,  Hr.  T<.  A\  .  \lliii. 

I'.ilrrtfffif  nn- 

"  'f-  >ffirK.  Kilmofilftn:  W  .  \V ,  I'rfAe;*.  I 

I  iilnionfons  U  . nf'nr.'.  i  tl.  .  I*.  lf»i»Kt(iA»  IS#|.. 

\\,  1'.  HrS'dlfl.  f-fMIld  f.ro.  II. 

4  iili;nr>l  Mirriff  t-  H.  4  nlfh-r.  '>>itsksif<)f>ii. 

«YntinF;ItiH  fMrr«*<ora  .1.  .  f .Irfm  rishl . 

>rd*rpf  III*,' :  I  «•  H.  •»i». 

^rfiiriry:  i,  l. .  Mnrinir. 

I  Ilf  f.rfMt  M  r»l  l.ii’f  f  i»»n  imn  j itinfiM*;:. 


rher**  * 
Ciurtffivri  iol  1 
1  Itrrf'f*  !Ioi*f'-‘’ 


Lengthening^  its  Stride! 


If  the  lest  of  vitality  in  a  ncwspajycr  ■ 

!  is  circulation  growlii,  and  newspapers 
I  of  vitality  are  the  most  effective  ad-  ^ 

I  vertising  mediums,  these  figures  of  the 

1 _ 

Toronto  I)aily  Star 

!  _  I  “ 

arc  of  interest  <md  value: 

Daily  Avcrune  i 

February,  1920  94.298 

I  February,  1921  .  96,332 

1  February,  1922  112,065  ' 

February, 1923  130,826 

City  80,d.19  Sohurbaii  Country  23,. I-LI  . 

i  Esceeds  any  Other  Toronto  paper  by  27, 200  \ 

’  eopies  a  tiay. 

The  Toronto  Star  Weekly 

I  Stittdoy  bdifitin  I 

Avt  rage  for  1  yl  '7  GOO-  Largest  Sunday 
February  J|^/ji74fuO  in  Canada 


Largest  Sunday 
in  Canada 


I  Members  Audit  Bureau  of  Cireulations 

!  ' 

MONTREAl.  REPRESENTATIVK; 

.1.  n  Ruthtiotif.  .-  'ri.^nsporlulioii  HuikimR 


BECOME  A  REGULAR  READER 

It  4iua<8  only  thr4ie  4loll4ir8  u  y4"4«r  for  rrKular  ,t4-4-kl,.  ilrlMrr.  i<. 
o  CodhUIiiB  udilrrfts. 

Tiir.  FiNA.\ri<»i,  TiMF.s  PiBMSHiM.  e«..  i.nirnai. 

Mvnf  mill. 

KB4•Io•^^4l  fln4l  for  * 

for  whlcli  send  The  l'iq4iiiriQl  'VimrK  fur  -. . . .  .  iiionil,^  ii. 


SL'BKCHIPnONS:  In  C’uuU4l44,  :i  yriir;  .Yl.T.*.  fur  »i\  ■iiniiili..  in 

ftrrat  Brltoln,  J-«  a  ,vrar;  Tn  for  t.ix  ll■ulllllH,  In  I  nitril  s|;ii,. 

98.110  a  yrriiri  $8.00  f4*r  xlv  in4>nllix. 

Hake  all  CheqU4;N,  nruffn  anil  t|oni.,  ilriliM-x  |iii nlilr  in  1 1  .■ 
fTompiiny. 


I.td,.  .\pril  12. 

!  To  OIiiiiRow.  Canadian  Voyi.peni , 
t'anadian  t.otfriiini'nt  Vlcrcbani  Ma- 


wliich  ocpiipird  four  addition.il  dais' 

I  in  thr  passacp  brtwrpn  ShangliaM 
i  and  Hong-  Kong.  Ttii'  EiaprfF.-' 

.  stpani.ship.'i  will  pow  fakp  only  two 
I  day.s  by  dii'iift  sailing  from  Sb.'in-'h.ai  ’ 
,  to  Hong  Kong,  whore  formsiTy  six  ' 
dnvs  were  i-erittlred  between  the  two  ! 


.\laiieh4  Fter  Itrigade,  'lanchrster  j  ‘’'l  !  I  it,  the  passage  between  ShanghaH 

.ine.  Ma,-et,  21;  Man,.he.ster  Prodne-  i  and  Hong  Kong.  The  R,apres,< 

er.  Manelie.-ter  l.ine.  April  14;  .Man-  Tri  ,  stpani.ship.s  will  pow  fake  only  two 

clie.M.  r  .  ..rpu,-alion,  Aranebe.-'ter  dav.s  hv  dii-ept  sailing  from  Sh.angh.ai 

Line.  April  21).  Natlotjal  _SS.  t  -yrporation.  Apnl  ».  '  jlons  Kong,  whe  re  formerly  six 

'IV,  Li\irpnoi  .Moritpaiiji.  Canadian  From  ^o^fh  Sjdnet.  days  were  I'enttlred  between  the  two 

’iieifie  Stea  in.-hip.s,  [.Id.,  .\pril  tj  ;  f  ''t  •'t-  John  .-;,  .N'fld.  Kyle.  Reid- ,  p,,,  t,,s  when  the  .Manila  call 

Montro.so.  Catiailian  Paeific  Stcapr  •'^<iwlonndland  •‘o.,  Tiie.sd.a.v.  'I'hifs- j  ineliided. 

shli).«.  lad,.  April  12.  da.y  and  .Satnnlay  iwei'j  week.  1  .i-p,.,  .-ailing  seherliile  perniiis 

To  Glasgow.  Canad'ian  Voyageni ,  From  Th.-loida.  !  of  arm  a1  of  the  lOnipre.^s  steamships 

t'anadian  tioreriiinent  Merchant  Ma-  To  l/on<ion  and  T,iv(:rpool  --Astrn-  at  Hong  Kong  on  the  16th  day  aftei 
fine.  April  7;  .Marbtirn,  (  ana.'lian  Pn-  nomcr.  Harri.son  Direct  I.inr.  .Vpril  departnie  from  Vancouver,  whereas, 
i-ifie  Sti-anishiii.s,  I,td..  .April  Ift  12.  up  till  now  days  h.aA-p  been  re-' 

To  Hull  (via  IJalifaxt  — lat.xington,  To  Yokohama,  Kobe,  .■Shanghai.  .Ma-  rpiired.  I'hT  makes  possible  a 
riirne.sR  f.ine.  April  12;  .Vriano,  F'’ur-  alia  and  Hong  Kong  Presid,  ,,1  iliiough  .serviee  frtnn  Ixindon,  Kng- 
iiess  Lino.  April  21.  Grant.  Admiral  Griental  Lini .  .April  ,  Diid  via  Canadian  r’a.pifie  Atlantie 

To  .Southampton  Afinni  dosa,  (.'an-  p,-esidenf  viadison,  Ailirnial  Ori- ,  llmpri  s:  cs  to  Quehoe.  anvl  rail  to 

adi;,,,  P.irifie  Str'aniabips.  Ltd..  April  ental  I. ine,  April  20  A'amouver  unde,-  2S  days.  Kesidenlw 

<■  To  A'okohaina,  Kobo.  Nagasaki,  ol  I.onrhiii  and  Hong  Kong  are  l!,n- 

Te  Helfasl,  l.ondondorrv  and  Cork  Shruighai  and  Hong  Kong  fyo  Ala-  <'nahled  to  sat  o  over  one  weck'.siime 

Uunafl  lletid.  Head  Line,  April  10.  rn.  Nippon  A'lj.-am  Kaisha.  .Ajiril  14.  (tr,  the  loimd  trip,  which  is  a  valn- 

To  Imhiin.  l/ondondcrry  anti  Cork  |  From  A  aiico,i\4T.  'ahli-  consideration  to  a  re.sident  in 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  AYEST  .ST.  JOHN.  N.li. 

S.S.  •* TKEDCv'.NICK”'  MAK.Jtsi 

FOR 

.MTV  ZF,  VLA.MJ  and  .M  SI  RAM  V>  FOR  IS 
I  til’  rules  nnd  otlii'r  information  .ippl.v  1« 

The  New  Zealand  Shipping  Co,  Limited 

213  Board  of  Trade  Building,  Montreal 


To  Imhiin.  l/ondondcrry  anti  Cork  From  A 'iocoiimt 

Itunafi  Head.  Head  Line.  April  10.  Yokohama.  Koh-.  Moji,  .<l,anL 

lo  Antwerp  Minnedosa,  t  anadian 

I-aeifie  >lra.Tr, ships.  I.td,,  Apnl  .;  .\|ar„.  O.^aka  .'-'ho^.m  Kai.-.tia.  April  I 
linswoi-tl,.  Canadian  I'aeifie  Steam-  p,.p^ifj,,,„  r,vant.  Admiral  Orient: 

'  hips,  IJd..  April  IS.  Line.  .April  S;  Aliibama  Marti,  Osaka 

To  Rotterdam  lla.tin.gs  County.  Chosen  Kai.sha.  April  Id, 
l.r.  Tran:  port.-.  Ltd  .  Apnl  21,  Yokohama.  Kobe.  Nagasak 

To  Ilavami  .A  h  atnei .  .N.agli'  j  phar,,ghni.  Manila  tind  Hoiil-  Kong 
\\  igrnore.  .Apnl  I.A,  t  Hawaii  Ar.aru.  (f.-aka  Shos,  ii  Ktti.'-ln 


rii.  Nippon  Yu.'fn  Kaisbn.  A]iril  11.  ion  Yhf  lontid  trip,  whirh  is  a  vain- 
From  A 'locouver  able  consideration  to  a  re.sident  in 

To  Yokohama.  Koh-.  Moji,  Shang- !  Orient,  either  iraAolIing  on  fur-, 
hai,  Manila  and  Hong  Kona  Hawaii  lor  business  reasons. 

Mani,  O.'-aka  .'-'hosen  Ktii.-.lia.  .April  1;  ’’''c  i  anadi.-ni  Haeifie  l-.mpir-  (■: 

President  Grant.  .Admirtil  Oriental  'f'li  undisputed  fa.ste.'i  ahipS' 

Line.  April  S;  .Alabama  Maru,  Osaka  , I’aeifie.  holdnig  -'  Mifr 
Shosen  Kai.sha.  April  Id,  inargm  th--  , err, id  I.etw4'en  Atin  ^ 

To  Yokohama.  Kobe.  \,.,gasaki.  ^  'N  = 


To  Ilei-Tinirla,  llarbudos.  Trinidad  ^ 
iiiiid  iJemeriurt,  Berwyn,  (’tiTiadian 
Piu’il'ie  .''tetuiisliiiis.  f,td..  .Atiril  7. 

■fo  Hariiinjrg  llciint  (  ouiit.>,  I.  ('.  | 
1, tin  ports.  Ltd,.  April  II;  AA'4dlat,dj 
Counly,  I.C'.  I'r.iii.sports.  Ltd..  April 

*  To  ILivre  and  Hamburg  —  Brant 
■' Coiinl.A .  I.'  .  Tratisp4ji'ts:,  I.Bk,  .Api  il 
1 1 ;  AA'elland  CVxinly.  I.C.  l'ra,ps]K>rts. 
Ltd  .  Ai.ril  22. 

To  .Ati.st rtilia  and  NV  av  Zealtind  I 


lApi-il  1. 

1  To  A'okoiiania.  Koh,  ,  Shtilialiai  and 
;  Hong  Kong  Lmpre.s.  of  .A.-ia.  I'aii- 
ladi.'in  P.aeifiv'  .'■U' amship,- ,  IJd..  .April 
IP. 

lo  A'okoba.m;,  .,rd  Kobe  lo.'tnna 


III  AA  A  M  AntFR  SIlirAIFM 

A  AM  OI  AFi:  I  ftK  FFRRI  ARA, 

A  :' neon  ve, ,  B.i  ,  ()v4-r  Ibirly  tnil-, 

lion  fe-t  of  lumi.e,-  and  logs  will  be 
:  hiplietl  by  water  routes  I'rorn  A  ;,n 


!  Maru.  Nippon  A'li.iep  Kaisl,:,.  April  1;  eoiiw  r  and  otlie,'  Bn'H.sh  (  olnmida 
To  ILiv  re  and  Hamburg  -  Brant  Mttni  ().■  aka  .'Khoren  Kaisba.  port-  din  ing  tin  remainder  of  K<  i>- 

Connl.v.  I.'  .  Tratispoi-ts:,  I.Bk.  April  j[  p,;  i‘)j,i,';iia  Maiaj.  Nippon  Yii-  nia.v  lo  .lapa.n.  An.'lralia.  Nev  Zei.- 
II;  AA'elland  Ckxinty.  I.C.  l'ra,ps]K>rts.  1^,,  Kaisli;t  April  2S,  l•""l  Calhornn,  eoasi  port-  anil 

Ltd  .  .Aim'l  22.  A'okoliiuna.  Kobe.  Hong  Kong  .  Mon!r4  ;,I. 

To  Au-stnilia  and  Nc  w  Zealand  M.|„jia  Aiiiiiies.  Bine  runnel  | -  - - 

Alholl.  New  Zealand  Shipping  Co,.  ,  ;.  phi |oe| ,  1 1  s.  Bine  Fun-  .s'-.ihiev  Makiir;,.  Camidh.n  Anslrtila- 


.April  2.', 

I'o  Bio  de  Janeiro.  .Santos.  Monie 


ne!  Line.  A|>ri1  2S 
In  Vokoliama. 


.ian  Line.  .April  27. 

'fo  .siiangha.i,  'fanilti.  Hong  K< 


video  and  Bip'iios  Aire.s-  lh'h'''bbes.K,.|||j|.|  Hong  Kivng  Stutiil  nol-jami  Sing.ipoia  Harold  Hollar.  Ca,, 


Houston  Liiit  .  Aitril  S 

Frfim  iraliiiix. 

To  f.iverpiKil  ami  Qu*  ■  nslown  R 
gin:,.  AAJiile  Slar  lioniinioii  Lin 


lar,  Canarliai,  lloberl  liolbir  Line,  .idian  Koln  rt  Hollar 


April  1.7. 

I'o  H;,,reii  1  Vliinehiiria'i 


I  To  W'ellin  .'top.  L'tth  ton.  rpineilin 
M  iivoni'iii  tind  .Sydney  AYtiii'iina 


ika  Shosen  Kai.'liii.  A|i,-il  I,  C,'!,iarlian-.An:-ti':ila  ian  Royal  Mail 


Cii.tiada.  AYliiP  ,s!fi, r  kio'uiin- 1  Al!tbii,m;i  .Alarii.  O.vtika  Sbosen  Kai  Line.  Api'il  2. 


fouhOA 

0OT7Ut 


.ion  l/inc,  April  ?>;  I«ioonia.  <‘un;(rij-  April  K*. 


4\mlior'lion«l(I.-^on  Ijhc.  April  !i. 


Vo  HonolnliJ.  Stnn,  Au<*klan»l  ami  j noincr,  IJarriron  Dn cmL  f 4iiM’..\priI  1. 


insurance  —  News  and  Views 


FREE  MEDICAL 
EXAMINATIONS 


LIFE  UNDERWRITERS  i  LICENSE  CREDIT 
PLAN  GREAT  CONGRESS  lycnnAiinr 


Hardy  liay .  prusiileni  of  Hi,  ljif4' I 
r,id(  I'w  I’iters  .A.ssoeial ion  of  <  hieago 
has  plainieil  an  inlei’e.sting  tujd  eon  | 
struellve  pro'gran,  on  life  iii.mranee 
salesmanship  for  the  Mareh  meeting  ! 
of  lib'  assoeia  I  ion  now  it,  session  a.t  . 
('hietigo. 

Some  time  is  being  given  to  a  dis- 


INSURANCE  CO] 


Many  Canadian  msnrama.  ,o,„pan-  ' ',T  ,  "" 

J«t  are  ndopUn,g  tlm  plan  ol  period, e  ,v.'  Program  on  life  i'l.mranee  ' 'dn  - 1  iioeninity  4 

ree  rnedieal  e,Aan„Ma(,on  lor  poliey-  salesmanship  for  the  Mareh  meeting  :  ’  ’ 'cf;;''-"'"'""-' ' 

holders.  .Another  to  eonm  in  liiir  is  assoeialion  now  in  session  a.t  -d  HMawa  miablin,-  tin,' i 

tlip  Oniario  TOfHiitablc  Lifi  uivl  Acci-  M’f»jnp;(ri>  l<>  w  jilc  i  i-f’fiit  msuranrf  in 

■  So'nm  time  ,s  being  given  to  a  dis-  <-‘ibada  , 

!  Thf‘  L.i1fe  K\t('iiFion  liistiliiU’.  In-  ou.ssiun  ol’  plans  for  Thf  coLninL;  I  in  .^loritrral  in 

I  eorporalcd,  of  New  A'ork,  wilti  whom  annual  nieetiii.g  of  Hie  .Natiomil  .Asso-  ^  Hiiis'iortaf inn  Building,  iii 

I  rite  agrerim'iit  lias  been  made.  :ip-  eiatioii  of  fyife  ITnlerw  riters.  w  liieh  '’Initge  ol  L.  A.  Mel  :idden.  :is  chief 

I  points  the  he.st  doetor.s  in  different  "ill  he  lield  in  Chicago  .Seiilembi'r  ■‘‘•’'('b’  *(*'•  <  amnia.  .An  olHce  has  abo 

,  localities  a.s  their  e.K.-iminers.  A  pol  6  ami  7.  L’dward  ,A.  W  ood.s  of  I’iHs-  nimned  in  I  ornrifo  in  eliarge  of 

hcylioidpr  w  ho  is  eligible  for  Hie  c.N-  biirjii,  i  liairman  of  Ihe  program  for  '■'*’'ry  (.ahagiui.  ;in(i  oiln  r  lirmieln  - 
j  amlnation  sends  his  nanm  to  Ihe  liemi  i  ihe  annual  nieeting,  has  aniionneed  "'1^  ('rt.ihlishc'd  in  the  ehief  een- 
Uffice  of  Hie  cumptiny,  and  they  :id-|  '!'al  Ihe  pr4),giain  is  now  in  tentative  "f  'Im  eomitry. 

j  ri.se  the  Inslilnle.  .At  Hii.s  noint  llnJ  iorm.  It  follow, s  the  s.ales  congress  IT"'  Anieriean  ('.'.cdil  Indi  nitiity  , 
('ompanv's  fiirllier  rnuneeiion  witliM'I'a  of  last  .vyar.  A  rough  draft  of  Company  is  .said  to  he  tin  mily  on. 
i  the  arrangement  ceases,  as  the  In-|'l"'  iiro.giani  lia.s  Iveeii  a-pproved  lo  in  Hn  vv orld  t hat  siveciali/r.-  in  credit  i 

stilule  geTs  its  own  rioelor  to  imikei  exeeutive  (;omniitlec  of  the  n:i-  in.vnriinee  to  tiie  e.xeltision  v.t  all  other 

th'  evaminal^nn  the  . . .  Honal  association,  and  it  i.s  e.xpeeteJ  j  types  ot  insurance.  It  wasorgan- 

tvvhieh  i.s  uni  in  anv  parlirular  dis-  cbmi’lctl'  Drogram  will  be  irved  in  isn2  and  has  p-  exeeiiliv. 

'  . j  '  I  rcad.v  1,1  a.  short  tliJio  nfftee'  in  .<1,  I.oiiis. 


I  The  Life  Extension  Inslilnti',  In-  eii.ssion  of  plans  for  the  coming 
j  eorporalcd,  of  New  A'ork,  willi  whom  annual  nieetiii.g  of  Hie  .National  .Asso- 
I  rite  agrerim'iit  lias  been  iiukIp.  :i|i-  eiation  of  fyife  ITnlerw  n'ters.  w  hich 
I  points  the  he.st  doctors  in  differmif  will  beheld  in  Chicago  .Se|)l.iiib('r 
!  loralities  a.s  their  ex;iminers.  .A  pol  •>  ami  7.  Ivdvvard  .A.  W Ood.s  of  I’iHs- 


TPAINS  '  HOTELS  '  TELEG  RAP!  IS  '  STE  A  MSH  IPS 

Business  iiumi  nse  the  (jinutiitin  l’;u’itic  where 
possible,  heetnise  (here  is  no  hijju'r  sHintitird  of 
serAiee.  lor  sleuniship  uml  r-.iil  tr:t\el.  for 
freiiihl,  for  hotel  eomforl,  for  pronipl  ilis|);H(  h 
ttnd  ilelivery  of  telejirtnns  trust  to 

CANADIAN  PACIFIC 


James  Richardson  S  Sons,  limited 

t  SI  l»  tS' 

(ii'iiin  I'.h'yator  Oyy  uerw  ;iiui  (Ipcrulor^ 
C/Fjiin  Sliippcrw  ainl  <.r;nn  I'^xporlers 
(.•ii.i.Ban  .ind  .Auirriran  (.rain 

(•wti  anil  c*p(rrat4r:  l.'iO  FJrvaior-  in  AV  c-iern  („4naiJj  IVansIcr 
I, levator  at  \L  iijiiip4-g  foj  all  tail  liii-inc--  1  ('iiuin.il  1  Je'  .iHn 
at  I’orl  Arllntr.  'Ir.Mi-fer  f  Irvatiir  in  l.a«iei  t,  al 

King*  ton. 

FIMA  AM,  AAIBE  tHNNtJ  1IDN' 

I  ron>  fJiast  f<4  (  ijusl  ill  <  .ntada 
lilt  liii-ago and  >•  v»  A  iji  |,  .u  I  .S.A. 


stilnle  gets  its  own  rioelor  to  make 
th'  examimilinn.  the  outeome  of 
^  vvliich  i.s  not  in  any  parlirnlar  dis- 
.  closed. 

!  The  examination  itself  i.<  :i  ilior- 
onglily  worth  while  tO'fair.  The  ex- 
,  perience  of  the  Insliliite  has  been 
[that  in  nearly  every  examined  ease 
!  inipairiueiits  of  sonic  kind  were  di'  - 
closed,  often  reiuiiring  imnn  diate 
!  surgical  Irt'iilment.  In  all  those 
e;isos  Hie  InstiMite  scpds  ;in  exhatts- 


LIFE  INSURANCE 
COMPENDIUM  OUT 


even  in  tXM.,  and  h;is  u-  exceiiliv. 
office'  in  .SI,  Louis. 

.'Ir.  .McFadden,  win,  i-  n  eln.r_' 
of  the  npv'ration.-  of  the  <'omi>any  in 
I  aiuula  vva,-  eiim'ge.I  for  ii  nunipe,  | 
of  year.s  in  htinliing  and  aeeonnting. 
I’OI  ,'1  lime  lie  lirni  eliarge  of  the  F’;in- 
ania  t':imil  Zom  Government  ae- 
eonnfs  when  ('id.  Goeiluils  vv:is  in 
oommand  of  that  great  work-  He: 


e;ises  Hie  InstiMite  sends  an  exhatts-j  I'lu  ;innotincenienl  has  .iiist  been  ‘•ommanu  ot  ttiat  great  wonv-  He 
tive  anal.vsis  to  liic  prr.-on  e\aniiii-j  made  by  Manager  George  T.  Wight  i  l"'en  eonneeied  with  the  .Anieri- 
ed.  giv’inyg  valuable  stig.ge  lions  as  toiof  Hie  .Assoeiat  ion  of  Life  iTjsuTauccy  ''•'’f  <  redit  -  Indemnity  Comiiatiy  for 
the  steps  to  be  Lilo'u  by  the  insi.vpd  I’residents  that  the  .Assoeiation'."  several  years  past,  a’ld  is  a  brother 
lo  elieck  develoiinu'nt  of  impair-  regular  annual  conipomliiim  of  life  <>l  the  president  of  the  Company  .  .1. 

I  II  Ills.  insniMnec  legislation  in  tlie  I'niled  I''.  .Mcl'addeii. 

The  value  in  Uiis  service  is  oh-,  ^'^HUida  during  the  pro-  Mr,  Gahagan.  manager  at  Toronto. 

I  vions.  11  disclo.ses  to  manv  ten-r’*’''"’'  engaged  willi  the  (  oiiuiany  at 

deneie-.-f  which  puiy  h,-  sfo(ip,  d  till  f "  ”  >'1^,  I''’*'”  M  Tc'  clumi  .iml  Helvoil  before  eomin.g  | 


deneie;^  vvhieb  mnv  be  stopped  tnl  '"'’.'"'"T  'f"”  "  I'f  .I'-'-'J  U".  eland  : 

I  time  to  prevent  .serious  e.msi  .(ucnee.s,  j  n  "Z  T’"’  '  »u  (  anada. 

To  all  holders  of  policies  of  3:, .000  HU'  ibsuranee  eoni-  - 

,  .  ...  -1  t  1  that  aro  moinhiTs  ol  rluv  .\s>o-  i 


To  all  holdors  nf  »o1um('s  ot  ^a.OUO  •  ,•,14'  -  -  —  - 

,  .  .  -1  ,  1  :  innioR  that  aro  mointuTs  ol  tluv  .\s>o-  i 

and  oM^r  tin*  si‘r\ici'  i.-j  nl.  .  ..  ,  ,,  r  *  41  1 

th.'  end  of  the  11.1, Ii  vear  and  i  very  I  '  ""  V.’  ,  -N  VT'lOA  \1,  SI  UlAA  ASKS  I  UR 


third  year  Hierealter.  M'hile  many 
nerd  a  mori'  freiiiienl  .'xaniinatinn. 


■  j  Mr.  AYiglit  gives  the  lollowiiu;  brief 
'  sniimiary  of  Ihe  life  iiisiiranee  legis- 


RRU  AP  IH  SIMi.sN  FI  RMIT.! 


nern  a  mori'  .rei|iieni  "■xaiiiiiiai  lou.  , -t, u,,  ...  ,  , 

pcrlfips  mast  people  fail  to  arrange  uation  ol  the  past  call  ndat  y i  .11  .  I  i,,,  .National  Surety  (  ompany  of 

pcin.iii.s  ma  I  piopie  t.oi  ro  aii  tmv  korlv  seven  new  or  aniemh-itory  ,  ,  1.  ....i-j,.,,  parli-iment  for  'iii- 

,  for  a  eompicle  examinalioii  of  them-  Kjo,  affeeliim  forei-n  life  iiisnr  inee  '  "  ‘'"'T  .”^1  <iu’(  'o 

I  I  « ■  r  l  o-.v,;  -If  ,  tivii'  •mil  ’  *  am  t  tin,  torn^n  iiii  msuiani.i  tliontv  to  do  hiisines.s  m  the  lollow  - 


I  selves  lor  many  years  at  a  Hni'-’- lUbl  coiitpanb  vvhieh  became  law  duritig  ln-7'ei.islV-.  of  ii 
!  the  rc.gularity  of  the  Tiislitufe  srrvttv  ,;,22  ;ire  inelmled  in  this  volume  of  7'n.  v'.nuJ  Z 
will  he  of  ine.stimablc  vnine  to  ftich  e,-,^  ;,rr:uiged  .41,7.  ,i,.  |•or.."r; 

I  people.  aceording  to  origin,  as  follow  ,s;  ,  .,rj*  f, 

I  Apar;  from  tlic  general  wiri;  io  .Massachusetts.  JO:  New  York,  7;  ■  >>Hib<  ( ■  l"mn  n 

i  benefit  its  polieyholders.  th.'  -''m'-  .Mississippi  and  A'irginia.  t  l  aeh;  J 

i  pany  has  sound  business  rea-sons  fori  .Maryhiiid  and  .Alberta  2  e;ich;  Ken-  'I.  V  ' 

i  inatigurating  this  service.  It  tjiej  lucky.  L(euisiana,  .Nev'  .lersey.  .'soutlr  ^  ’'’siirance 

1  company  eari  afford  to  pay  for  re- ,  Carolina,  llrilisli  CohimliiH  and  .Sas- j  "  ■  ■ 

I  liealed  ('xaminations  of  all  poliey- j  kat eliew  .111.  2  "aeli :  Honiiiiioii  I’arlia-i 

holders  at  Hiree  year  jirriods  figur- hiietil.  N- wa  Scotia.  Ontario  ami  .New- j 
iiig  Hiat  the  cost  of  tlii'  service  is  j  foimdland.  I  each. 

I  more  than  offset  by  longer  lives  of|  In  additioii  to  the  fnit 'd  States,^ 

the  imsiired  who  nainrally  will  pay  ,  <  ongre.-s  and  legislative  se.--sions  In  | 

more  premiums,  while  iiolieyhotders  j  Hie  abov r-iianied  ju l  isiiietion,-,  rugti- ■ 

I  themselves  will  welcome  a  means  of|  hir  s,.,.  Jons  w<Te  held  in  G-orgia  ' 

I  this  kind  to  extend  their  span  of  llfi'.l  Rhode  l.slaud.  .Alanitoha,  New  Bruns-  ;  I  l-| 

_  —  -  I  w  iek.  I’l  ince  J'.'dward  Island  .'iml  Qiie-  |  * 

l  ASl'.ALTV  rOAirAW  AVll.F  i  !'Z' ,‘Z’  H' 

FFOSK  CANADIAN  OFFIFF.S. |  ^'•l'rask:l.  .Now  Aork.  Oh.ic 

I  (-1.  NV  i.'^consin.  Alberta  anil  Saskat- 

.Annonnenmont  is  made  that  ttu^  enacted  af  any  of!  _ _ 

(  ()-operariv4'  rasii.alty  Company  »M  I  these  sessions  reriuired  reprinting  | 


(  aii  ola  i.s  :,skiiig  I’arliainent  for  au-i 
Hiorily  to  do  hiisines.'v  in  the  follow -j 
ing  classes  of  insnrttnce;  [ 

(inaranlee  insurance,  burglary  in- 1 
.snrance.  forgery  insiir.-mce,  credit  in-i 
suramo.  luind  insiiranec.  aoeidenfin- 
Miranee,  .sickness  insurance,  autonio- 
hite  iiisuranee.  title  iiisuranee.  plate 


3’  .  Mdlijin  Uu«liel  I'Jevator  rcrenll*  errr|ed  for  laiiis^  Rii  Igirdsun 
vA  bon-.  Limitrd,  ill  i’orl  Arthur  wbirh  represent'  the  l,i.-t 
wiiril  III  Fli-Viilor  <  .oii-tri)e| ion  ,iii<l  Fite  leiiw 

I  xeiii  li  vi;  on  lies  :  A\|N\H*|,(,.  A|AN. 

I  xporl  Oiliei-s:  .MONFBKAI.  (.Hi. 

.  ttVSl.llIs,  I  1  iri't  Arllviir,  VV  .lumip.,:.  , 


Accident  and  Sickness 
Automobile  ( Xon-tiiriftj 

ft  Wo  issue  the  must  up-io-d;Hc  policies. 
Ii  iiiul  ftivc  c'Aery  policA -hoUloi  a  hiiihly 
/  censidora  to  service. 

7'c.vf  r/ic  truth  ol  rhi.t 
oith  your  next  p  di<  \ 

MERCHANTS  CASUALTY  CCd^PANY 

WtNNIPEG  ^  TORONTO  MONTREAL 


Accountants, 


I  ASl'.ALTV  rUMPANY  AVll.F  i  '  f"'-  ' 

FFOSK  CANADIAN  OFFIFF.S. |  ^'•!'rask:l.  .Now  Aork.  Oh.ic 

I  (-1.  NV  i.'^consin.  Alberta  anil  Saskat- 
.AiuKuinenmonr  is  made  that  ttuu  enacted  at  any  of 

(  ()-operariv4'  rasii.alty  Company  »M  I  these  sessions  reriuired  reprinting 
.America  has  censed  to  f  ransnet  biisi- j  juM  e. 

iic.ss  in  ('anada  and  that  It  win  nuikel  •iims.  he.sides  the  two  regular  ;ind 
applietifjon  to  the  Miiitster  ol  ^1  in- j  ext raorillnary  sessions  of  ihei 
aneo  for  relea.'e  on  July  E  1222,.  ofj  cyn,  t  eu.gress  and  the  regular  | 
the  ileposil  with  the  Tlrceiver-lieii- •  session  of  tlie  Catuulitin  Hiiininion  i 
<  r.'il  niidf  r  the  provisions  nf  the  In-j  I'arliainent.  there  were  II  regular 
Miranee  .Aft,  11117.  j  .ami  7  .siiecial  ses.sious  in  Hu  rnite.d  | 

- - - -  States.  '•  regular  ami  2  tpceial  ses- ; 

I  IRi;  FOMPANA  FNTI  NDS  tions  in  Canada  :i!id  1  regular  se.'-sior.  ' 

FAN  ADI  AN  AFTIArm.N.'  in  the  British  Colony  of  .Newfound- <  I 
Ti..,  I.'ir,-  Tn-n,-.,iei.  I  Hind,  a  total  of  20  sessions  in  1022. 


The  Fotlouind  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.ieenliates  in  Aeeounltiiie.v  (l..,A.i 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


I  Tlie  More:intile  I'ire  Insurance 
Co.iipaiiy  luis  been  auiliori/i(!  t  v 
iraiisaet  Ihe  hnsiin'ss  of  iiisuranee 
against  dum.i  :e  lo  iiropertv  o;  any 
kiib.h  enus  'ii  l>y  tlie  e\jihi-;i(.i;i  ot  tia- 
lura!  or  (Uhi>r  gases,  in  addii'iei  ;o 
til  l■';^ss  tie  wh'e!i  it  Is  ;'iriaii\  11- 


,  t.FOIti;  AND  Rl  'K.FRS  Vl(  F- 
I  PRE.NiDMNT  OV  V.AI  VIION 

I  A'iee-Presldent  Lyman  t'andee  of 
I  the  Olohe  Rutgers  F'ire  Iiisuranee  j 
I  t  (M'.ii>aii.y,  tuns  sailed  fbr  Ktirope  .mt  . 
I  the  .Afiuiiania.  fm  :i  few  weeks  rcst- 
I  and  I  ei  i'c'a  I  ion. 


fiAKi  R.  KFRRIN'  \  (  0..  F.  t  . 

3S2  St.  .lunic.s  .St 
i.dvvard  C.  Bal.cr 

Hugh  E.  Krrriii 

Ataiii  377b- 111 3 

FFRRIKR,  OlIAFR  A. 

211  McGill  lit 
Kesul'-nce  rUoilg.  I'iulgail 

Aliliii  2ii'.’3 

MODI  FR,  API  '.M  R  D, 

'  'rtailo  Hu’.l'i  ■"»? 

»  1,3  iIakIso*!  Con  pai  yi 

biiin  TUI'» 

BL 1  A.N  Gt  11,  J.flB  L N  t  0 

1S4  IV’urechci 

Plale.iii  1113 

‘ONItR,  r.  l.AIIS 

137  iPcGill  Pt 
(RobEvsri  i  , 

Alain  tfbl 

L(J.Ur!L.  t-  <’• 

.'»4  St  Cathtnnv  •, 
iLorti'-,  g'.’i'ithi'- r  ,V  r.'if'*;.!',, 

L.ttt  io;s> 

IlRhiGS,  ElHA  LN  .Al. 

(LAiFNi:  AF,  f:d.aiom» 

_  4  Hospital  street 

pv4ii  i;i  ,  1.  R. 

B'l'  f!i.=  liop  Strvrl 
i  ptonn  3400 


f’arciueaii) 

.Alain  7112 


120  St.  Jaiilrs  .s 
Alain  7039 


V' 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1923, 


DIVIDEND  NOTICES.  ETC, 


Dnil'llAPS  DKCXASIJI 


DIVIDEND  NOTICES,  ETC, 


I  btock  Rato  PajaWe  Record 

;  Dominion  Store?  50c  Apr.  I  Mar.  1 

!  Dominion  Storer.  50c  Oct.  1  Sept.  1 

i  Molaofi*  Bank,  q  3  Apr.  -4  Mar.  15 

I  Dominion  Bank,  n  :i  Apr.  3  Mar.  20 

I  Dom. Textile. pfd.  old.q  1*4  .\pr.  lt>  Mar.  31 

Do.,  <7°™-  - 0  3  Apr.  2  T.Ian  l,i 

Do..  Com.  inrs» '  q.  $l  Apr.  ‘J  Mar.  15 

Can.  Gon.  com. 

I  <1  n  3  Apr.  2  Mar.  15 

i  Dom.  GlaiP,  oref  .  q  154  Apr.  2  Mai.  15 

Do..  Com.,  o  II4  Apr.  '.far.  13 

[  Mackav  Co:.,  pref  .  q  1  Apr  2  Mar.  7 

Do  .  Com  .  q  1*4  Apr.  '•  Mar.  7 

I  Dom.Iron  &  5t'»el.pfd  q  1^4  .\pr  1  ^Iar.  15 

Bk.  of  Nova  ScofL .  q  4  .\pr  .t  Mar.lt> 

I  Provincial  Bank,  n  2Vj  Apr.  ,3  Mar.  15 

I  Penman?.  Ltd.,  q  2  Mav  l.S  May  5 

i  Do..pref..Q  D-i  \Viv  1  \pr.  21 

I  Tri.  City.  prpf..  q  D.  Apr.  2  Mar.  20 

i  Twin  Cit^  ,  prrf  ,  q  $1  75  Apr.  2  Mar.  15 
j  Central  (.  an.  Loan,  q .  2*?  Apr.  2  Mar.  14 

THinoir.  Tra*'*  .  pref..  q.  1  ’3  .Ipr.  2  *far.  15 

I  Ottawa  Tract’op.  q  1  *  \pr.  2  5iar.  15 

j  Ottaw'a  ("ar  Mfg..  q  1  Apr.  2  Mar.  15 

i  Steel  of  Can.,  pref.,  q  I  M  May  1  .\pr.  4 

:  Do.,  com.,  q  1^4  5Ity  1  Apr.  4 

'  Hillcreet  Collioricj,  com  . 

I  q  Apr.  14  Mar.  31 

'  Nat.  Brewcriet-,  pM.,  q  D,  Apr.  2  Mar.  15 

[  Do.,  com.,  q  $J  .Apr.  2  Mar.  15 

;  AVabafso  Cotton,  q  $1  .Anr.  3  Mar.  15 

Winnipre  El,,  pfrj.,  q.  .1*4  Apr.  1  Mar.  1'/ 

Dulutn-Sup.  Tr.  $2  .Apr.  2  Mar.  15 

j  Dom.  Caniirrs.  pfd.,  q  l‘M  .Apr.  2  Mar.  I/ 

I  Brandram  Hfiidrrscn. 

rfd..q  lvi 

,  Shaw’nigan  IV.  &,  P  ,  q  1^4  Apr.  10  Mar.  21 

F.  N.  Bu^t  Co.,  pfd  ,  q  D,  .Apr.  2  Mar.  15 

Do.,  Com.,  q  2^«j  Apr.  2  Mar.  I’' 

AV.  N.  A.  Rogers. pfd.,  q  Apr.  2  Afar.  15  ' 
Pacific  Hurt,  pfd.,  q.  .  D,  Apr.  2  Mar.  15  j 

Do..  Com.,  q  .  .  I’-j  .Apr.  2  Mar.  15 

Bird  Son.  pfd  ,  q  1*4  Apr.  2  Mar.  15  : 

OgiUde  Flour  Mills,  c|  3  Apr.  3  .Mar.  21  : 

Goodyear  Tire  A:  Rubber. 

prrf..  q  1*4  Apr.  2  Mcr.  17  I 

West  India  Llect  Apr.  2  Mar.  23  • 

Bell  Telephone,  q.  .  .  .2  Apr  1 1  Mar.  23  > 

Montreal  T^egrapb,  q.  2  \pT.  16  Alar.  31  i 
C8?>ada  Cement,  q. . .  1^.^  Apr.  16  Alar.  31  1 

Aabesto?  Corp.,  pfd.,  q  Py  \pr.  15  .Apr.  1 

Do.,  Com.,  q . P‘j  \pr.  i:»  Apr.  1 

Barque  Nationale,  q  .  P  .  Alay  I  Apr.  11  , 
Standard  Bank,  q  3’-.  5i:iv  I  .Apr.  17! 

T>om.  Coal,  pref.,  q  I  t  May  I  .Apr.  12 

Dom.  Riorl.  pref.,  p  .  P  j  May  1  Apr.  16 

B.  E.  Stool  7<'f  pref..  q  1  j  May  1  Apr.  13' 

C‘an.  Con.  Rubber,  prof..  i 

q  Hi  Mar.  31  Mar.  24 

Imperial  Bank,  q  3  May  1  Apr.  16  1 

Spanish  Rix’er,  pret.,  q  .  l-^t  Apr.  16  Mur.  31  ' 
Do.,  com.,  q,  Apr.  16  Mar.  31 

Smith  Paper,  pref.,  q. .  2  .Apr.  20  .Apr.  10! 

Do.,  Corn.,  q  Pj  Apr.  20  .Apr.  10 

Can.  Industrial  .Alcohol, 

q  1  Apr.  16  Mar.  ol 

Maple  Leaf  Milling,  pref.. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Tuesday  WedassJay  i  Thursday 


\0TICE  TO  SHABEHOLDESS. 


TtlTiKLXD  >c.  il. 

Notice  hft'reby  given  that  a  quar¬ 
terly  Dividend  of  Ous  Dollar  ($l.t'0) 
r?r  share  has  been  declared  on  the 
C  apital  Stock  ot  the  Company,  for  the 
quarter  ending  March  31st,  1^23,  pay¬ 
able  April  3rd.  1^23,  to  shsreholders 
of  record  at  thf  close  of  business  on 
tb.p  ir.th  oi  March,  1923. 

By  Order  of  the  Board. 

JA.S.  R  RITCHIE, 

Secretary-Treasurer. 
^Iontreal.  March  Sth.  1923. 


I  .\hiiibi  P.  &  P.  To . 

Asbesto.<  Corporation 

Do..  Pref  ■  . 

I  Atientio  S'jcar  . 

'  Do  ,  Pref  ; . 

Bell  Telephone 
Brazilian  T.  L  &  F 

,  Rrompton  . 

;  B.  E.  Steel  . . 

Do.,  1st  Pref  . 

Do,,  2nd  Pref 
;  Can.  Car  &  Foundry 
i  ^  Do..  Pref 

;  Canada  Cement  Co  .  . 

Do..  Pref  . 

'  f  an.  Converters  . . 

;  Can.  Cottons  . 

Do.,  Pref  . 

I  Can.  Gen.  Electric 
I  Can.  bfcamsliip  Lines 
!  Do..  Pref 
Can.  Woollens  .  . 

I  Do..  Pref 
!  C row’i  Reser\  0  .  . 

j  (  (in  Mining  .L  Smelting 
I  Cuban  Can.  Sugar,  Pref.  . 

1  Detroit  L nited  Ry 

Dominion  Bridgf  " . 

,  Dominion  Cauner.s . 

I  Dominion  Glass,  com .  .  . 
Dom.  Steel  Corp.,  Pref 

Dominion  Textile . 

Goodyear  Pref . 

Interprov.  Brick . 

Millcrest  Collieries . 

Howard  Smith . 

Do.,  Pref  . 

Illinois  Traction . 

Do.,  Pref 

Lake  of  the  Woods  Milling 

Do.,  pref  .  j 

Laurentide  .  .  I 

Macdonald  Co .  i 

Mackav  .  ! 

Do.,  Pref  . I 

Montreal  Po\^er  Cons 
Nat.  Breweries  ' 

Ogilvie  .Milling 
Ontario  Steel  Products  .  j 

Ottawa  L.  H.  &  I’.  Co.  .  .  \ 

Price  Bros . I 

Penmans  Limited . 

C'uebec  Ry .  ...  | 

Riordon  P.  &.  P.  Co .  I 

Do.,  Pref  .  . . 

Shav.  iiiigan . 

Spanish  River .  | 

Do.,  Pref .  .  . ! 

Steel  of  Canada . | 

Do.,  Prof . 

Twin  City . 

Winnipeg  Ry . : 

Do.,  Pref  . 

\\’oodb  ^ifg  . ' 

■“Ex.  Dividend.  I 


120  It 

50,4 


122 't 


LA  ROSE  MINES  LIMITED 


t.Vo  Prrsovtu  Lu  hilHy) 


.Ta.ii.  7  .  ?,207.P2-  1,S71.‘J!(5 

Jan.  14.  2.14.t.720  1, 874.716 

.Ian.  71.  1.1116,, '.84  I..PflO,!t7l 
Jan.  31  .  7.;'16.314  7.550.746 

Feb.  7  .  1,S8.'..6ll  1.S83.607 

Kfb.  It.  I.7.'.1.160  1.876.106 

Fch.  71.  1.877,040  1,748.600 

I'cb.  78.  7,0?  1, 130  7.275. . 3  t.' 

Mar.  7  .  7,02U.?65  7,074.67? 

Mar.  It.  l.?,'.1.130  7.1  48.701 

Mar.  71.  1.00?. t77  7.736.S66 

4trnnd  Trunk  Hnllwn}'. 
Dec.  71,  1.986,635  1,685,767 

Dec.  31  .  7.713.713  7.400,031 

1923  1922 

.tan.  7  .  1.. 833.889  1.429,337 

Jan  14.  1.949.863  1,666.691 

Jan.  71  .$1,848,454  $1,755,83  1 
.Ian.  31  .  7.991.1  43  2.487.740 

I'>b.  7  .  1.915. 413  1,906, ,106 

Feb.  1  4.  1,907.733  1,941.096 

Feb.  21.  1,8,M,,S25  7,050.(i|7 

Feb.  28.  7.263,803  1,760,91:; 

Mar.  7  .  2,352.875  l.94  1.9:'l 

Mar  II.  7.103.0,56  1,988. on 

■Mar.  71.  7.777.865  1,930.1  18 


Dlwidend  Nolciee 

The  Board  of  Ehrcct:  3  ha^  declared  a  dividend 
c'f  lO'^,  equivalent  to  in  tents  per  share,  payable 
March  24th,  1923  tc  shareholders  of  rccond  of 
March  8th  1923. 

The  transfer  books  ci  the  CemoaoN  wiU  close 
Maich  Sth  and  reopen  April  7th 

S.  J.  L^Huray, 

Sctfctary. 

MontrfaU  Merck  Slh,  tSS-'i 


Howard  Smith  Paper  Ulills 
Limited 


167,439 


4  OMMOX  DlVIDEJfD  JfOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  on  the  Common  Stock 

(being  at  the  rate  of  691  per  annum) 
of  the  HOWARD  SMITH  PAPER 
MILLS,  LIMITED,  has  been  declared 
for  the  quarter  ending  the  31st  day 
■f  .March.  1923,  iiaya.ile  on  the  20tli 
day  of  April,  1923,  to  Shareholders  of 
record  at  the  close  ot  business  on  the 
lOlh  day  of  April,  1923. 

By  order  of  the  Board. 

HAROLD  CRiYBTREE, 

Secretary. 

Montreal.  March  26.  1923, 


Provincial  Paper 

LIMITED. 


DIVIDEXH  XOTItE. 

Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro. 

vhu'ial  Paper  JJills,  I.imitTd,  as  fol¬ 
lows; 

Regular  Quarterly  Dividend 
ou  Preferred  Stock- 

Regular  Quarterly  Dividend  1',b'9> 
on  t','onimoD  Slock. 

.MI  payable  on  April  2nd,  192.3.  to 
Sliarcholders  ot  record  at  close  ol 
biFiiies;,  .^larch  15tb.  1923. 

(Signed)  .S.  F.  Dl  SCAN, 

Treasurer. 


•--Slunifies  docrca,'?. 


Tt»KO>T4»  .srut  h.b 


.Vbitibi  t’ 

I  .\m.  4  VTirl 

I  LV>. .  prt  f 

A.  Saks  B 
Do  .  pn’f 

At.  ^ugar 
I  >o. .  prof 
BHrcolnn.i 
Boll  Trio 
Bird,  pn  f 
Braz.  T.  L 
Hr«>inpf 'D 

B.  i  \  hish 
B.  K.  • 


com . 


OpfDinij  biti  an«l  asked  piicre  compiled  by 
Jenkh.  Gwv  nnr  &  i  ’ompam  ; 

Ihd  Aslk. 

Alabarp?  Jt  '-’‘v 

Anglo-Anicr.  Oil  17  1-  4 

Brit. Oil  ..  oj  ;».S 

Brit..-Am«r.  Tob  .  s  lil 

Brilipb  (  ontrollf'd  Oil  .  ..  'J'v 

Carib  Suudicato  .  .  \ 

Cities  Service  t'om  .  .  181  ISti 

('out.  Oil  fiij,  ro«r 

Gillett*' 

Gulf  Oil  . 

Humble  Oil.  :i8’$  .'IH*  . 

Imperial  Oil  1 18*  a  1 1 -O  - 

Inter,  f'etc.  .  2'.'’  - 

Mugnoii*!  Ik  te  1.50  1  .M) 

Maracaibo  Oil  Ih  i,  17 

Mutual  Oil  |:b‘'4  l.l’  ^ 

PoitUv^  .'.S  »d 

Sap'jeiiay  ,  .  ,  .  2 

Oo.,(,‘om  1  (M)  I  .r<> 

Slaiid.  Oil  of  liul  .  ...  h7 ' 

.St  and.  Oil  <»f  N.A'.  .  is 

Stand.  (>il  of  Ky.  .  .  .  lOu  H'l 


Howard  Smith  Paper  Mills 
Limited 


MONTREAL  TRAMWAYS 
COMPANY 


PREFEHKEI)  KmOEM)  XOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  on  Hu;  Preferred  Stock 
(bein,g  at  the  ;;iic  of  H'r  per  annum) 
of  the  IU)\V,\|4I)  SMITH  F.v  Hr 
MILLS,  LL'in'Ml.*,  h:is  been  deciaicd 
lor  Hie  q;j.irtcr  ending  the  31st  dav 
of  Mavcii,  I!I23,  iciytiblc  on  the  2bHi 
d;i>  ol  .\|U'il.  1923,  to  Sllarcijoldcrs  of 
rocoril  :il  Hie  close  of  Inisiues;;  on  llic 
loth  (la,\  of  April,  1923. 

By  Oilier  ol  the  Board. 

HAROLD  CR.VBTRLIJ. 

Secretary. 

'bUilie.il.  .Micleli  :i;,  1!C'3. 


burl .  1  .  \ 
(  n.  Bread 


IMi  REM  i)S  DI  BEMTKE 
Slot  It. 

Inicresl  for  the  half-year  at  the 
i:it-'  of  the  (5)  per  centum  per  an¬ 
num  will  be  paid  on  the  first  day  of 
April,  1923.  to  the  registered  holders 
of  the  Debenture  Stoek  of  ibo  .Mont¬ 
real  Tramwa.vc  Compauy. 

•No  tninsfoi  of  the  Debculun  Stock 
of  the  I  omiiauy  will  be  register’d 
dui'ing  the  fouriceii  days  irnmediatoly 
I'lTceding  Hie  Isl  day  of  April.  1923, 
.ml  the  iriiusfeieot;  of  all  Debenture 
Stoek  of  Ibe  .said  <  otiipanv,  whieh 
m.'ty  bo  fiansferred  on  or  iiHer  the 
Lsf  .\pril.  I't23,  will  be  entitled  to 
rcti  i\('  the  interest  aeerjing  thereon 
Horn  said  date  only. 

PAIRICK  DLBLE. 

Sccrctary-lioasurer. 

.■\luii'li  Till.  1923. 


i’ati.  Salt 

<  V'.  I  »airv 

I  ><L .  prof 
t  i)iuu'.:as 
t  or>  Sinof 

<  onF.  (liis 
t  'rDwn  H 

t  rt)"s  \t 
!  )Hvi  -  \S 
I  >om(  .  .  . 
Dorn,  i  .in  . 

Do.,  prof 
1 1.  <  (tal .  pr4*f 
Doin.  lol 


Montreal  Unlisted  Market 

I'uruisbcd  by  Balfour,  White  &  Co. 


M'AMFVKI*  4MI.  M(»(  Ks 

I'  urni.slud  by  JonkB,  Gwwnn*  t 
Bid 

1 — Anglo  Amoncati  tbl  ..  1. ' , 

2  — .\tlautic  Ilfg.  (*om  l.i  l 

'•)—  Ntlantio  Rfg.  I*rof  M-i 

•t  But  k  I'lpo  Lino  8; 

5  I'uroKa  I’ipo  Lino  1  LI 

•>  111.  Pipo  Line  l'*1  ’ . 

T  It'diana  I'ipo  l.ino.  .  .  .  !m 

8  Naiional  Transit  2.'» 

I)  N.  Y.  Transit  .  .  .  !‘J2 

10  NDrlhi  rn  Tij*!*  I  in*  ltc» 

n  Ohio  Oil  ...  H 

12  •  I’rairio  Oil  A;  ,  2’Oi 

I Jl  Hi airi  •  rip-  Lino  .  .  Ill 

11  S  'Uih'Tti  I'lpo  Lin»'  ..  ll<i 

I  r*  -  .''oijth  l’4-fin.  Oil  .  .  !♦•*» 

1 1>  ■  Stand.  Oil  <*f  (  alif  .  .'•** 

1 7  -  I )(!..  I  nd  tM  k 

18  1  )o. ,  N  .1 ,  L  '(vni  -11 

10  Do..  N  .1  .  riTf  ..  110*4 

20  -  Do..  N  5  .  .  10 

21  -  I  1)14)11  Tank  <  ar  »  fin  I'd 

22  D('..  Vrr  f  .  108 

2H  — Vacuu  n  ('ll  ....  10  ^ 

21  — Jinptiial  t>il  1 18 

25  Intnrnatiotial  I’n^  (.’oni  22' J 


(l*uraiahu(l  by  Sbcarsoo-Haiiiuilli  «1  Co.) 


Aaktd 

0:i 

to 


Canadian  Indiistria!  Alcohol 

(  V,  iiirtH  (  j:d. 


Albma  racifi*'  (irain  Pref 
Ames  Holden  Tire  7'  Pref 
Do.  .Common 
.-\rgonatjt  Gold 
Belding  Corticelli  7*  c  l'r»'f. 

Do.,  Common 

Brantlram-lLoidorson  7‘\.  Pref 
Do.,  .’I' ;  Common 
Briiisvh  .\n]4*rican  Oil  ("o.  Lid 
('anadian  Car  A.:  Foundry  NoUhi, 
('anadian  t'orniecticut  Colton  8% 
Prof.  10'*;  in  arrears 
4  anadian  W«*stingboiiac  8'  i  Com¬ 
mon  .  . 

(  ockshutt  T’low  Pref.  in 
arreara  Pay.  1' ;  . 

Cosgrave  Br^'weries 
i  Uom  power  .k  Trans.  ITef 

Do  .  i'omnr‘''n  . 

I  l^rydm  I'aper  . 

Katit^Tn  Lngint.'ering 
Vront^'iiac  Breweries 
j  Famoui*  Playera  8  *  Pref.  50',, 

■  <  ommon 

Do.,  Common 

(junna  Lid  V'/©  Pref.  m 

arrears 

Hollinger  Consolidated  (void 
Mines  13‘<  ] 

Homo  Bank 
Imperial  Oil  12^ ; 

Imperial  Tobaero  (Canada  G' t, 
i  'ornmon 
Industrial  Alcoht*! 
lnT<*rprovinnal  < "lav  Pn»du**iu 
Ltd  .  Pref 

Laurentide  Power  G' V 
L^'ewB  Theatres  Metro  7"^,  f*ref 
8*4  '2  in  arrearp 
D'l.  Common 

D»ew|i  Theatres  Mon^rru)  /T- 
Pref.  5l4*^c  io  arrears 
Do  .  Common 

L'*ews Tbeatrea Toronto  Pr'*/ 
544 'T  in  arrears 
Do  .  Common 

Loea>  Theatres  Ottaw  a  7  Pref 
16*4^T  in  arrears 
Do  .  (  ornmon 

Lvh»w3  1  heatres  London  Pref 
Marritoba  Power  Com 
Marconi  i>f  Canada 
Mtl.  ('ity  Sr  DisYrjot  Baul.  10'", 
NaMona)  Brick  Pref 
Do  .  Common 
Nationa  Steel  Cat 
North  American  Pulp 
P'^ovmcial  Bank  3^,' 

Fio^don  8'c  Preferred  'New' 

1 4*^'^  in  arrears 
Do..  Common  (New 
pob*  Simpson  6'’r  Pref 
ii^aguenay  Pulp  &  Power  h''c  Pref 
in  arrears 
Do.,  Common 

L  outbern  Canada  Power  Pff- 
Do..  Common 
sterling  Bank  8'“^ 

Tram.  Power 
Western  Grocers  7^  Pref 
V.’ea'ern  Quebw  Power  7  ,  Pref 
Do.,  ('  ornmon 

Whalen  Pulp  &  Paper  .  .  Pr-^f, 
55'  ;  in  arrea»^* 

Do,,  Common 


Net  Cliangc 


Ai;ii>-(  hrtlmerij 
Am.  (  ht'imcal 

Am.  Bf*-t  Sugar 
Am.  Httyh  MagticfJ 
Aih-Chm. 

.Ain.  <  ar  &  V 
.Am.  Cotft^M  Dll 
.Am.  Hr.  Syndi  ’a*'* 
.Am.  Hildf  <(.•  lyeathf 
Do  .  prrf 
.Am.  Ic*- 

Am.  Inter.  (  orp  .  . 


DlMlilM)  'vtu  It  ; . 

.NiiIK  v  livi'cbv  giM  ii  tiiul.  ;j  fliv  i- 
(lonil  of  one  I'oi  K'lit.  (F:  I  h;i;.  bpo:i 
iln-luroii  oil  till:  Ciiliitiil  Stovk  of  thi.-> 
i 'niiU'i.'U.v  b'l  Hu  qtiiii'lrr  I'urliiig 
bii-i-li  31;-1.  192'.,  ii;iy:iblc  Alirii  16lh, 
f923,  to  sh;iic‘!iolil''is  of  revoril  at  tbv 
cloia:  of  blisilicr  1.  M;m'h  3L'.t,  1923. 

B.v  t-trib'r  ot  ilio  BoanJ 

H  H.  THRN.BL'LL. 

Berrota  ry. 


Kinc 


WOODS  MANUFACTURING  CO., 

MMli  11). 

J’RI  I  1  RIM  !»  .s|  tH  K  I»n  IDEM) 
NOlIt  E. 

The  ffgular  quartrrly  dividead  of 
C'U-'  ;in(l  ihri'p-qiiaricr;  jicr  iTui. 
(L'H  .1  o:j  ibe  l’l!LFi;RJH;n  FTcb' K 
..f  WOOD.';  M.\M  I’Ai  'TrRI.VG  rOM- 
I’.INV.  LI.MITLD.  for  tlii:  quurirr 
f  tiding  .''lai'vb  3Lt.  1923.  has  boon 
d''i'lyred.  I'ava'alc  ,\iiril  :9id.  i;i23.  to 
.-biirolioldif.  of  n  cord  .March  2.'ijd. 


1 1')’  ■  Mt  lin.\  r’ 
\i\'H  ;  Mr.\.  Tr 
qt>  Monarch 

1  III  I )f  .  pref 
45'^  \qL  M 
ii:i  ■  N.  S.  Stl 
22  'jj  '  Ogilvir 

t.mt.  S.  Pr . 

'  r*a*'.  Burl 

MONTBKAL  I  MJSTLD  M  \H  bLT  j  Do  .pn  f 

Bi'l  .Anked  fenmatis 
(iS  f  f'.  Hope  S 
'Ml  )  Do.,  pref 


A  rr.  I  ■'•fimot  i\r 
Arn.  Ship  A:  (Urn 
•Am.  Smelling 


.Am.  Sugar 
Am.  Suma'.  'fob 
T*  !  Tr! 

.Am  A'.*cflrn 
.vnaeonda  Copper 
A‘4'Ki.s*‘u 

Aflafitii'  (f.  A-  \( .  1. 

Baldwin 

Ba  t  A-  Ohm 

Kef  hlf-lipm  |  i  B 

Broeklvn  R  T. 

(  alifornia  Pei r'd 

<  aiMidiuu  I 

(  enfral  L:»‘H»her 

<  ■<  nu  de  P;i,M*o 

f  handler  Moforv 
f  bieagD  AT.  A  S' .  P 
(  hiFagfv  Koek  Tr 
'  hilfc.  Cfpp*  r  f  • 

'  'hino  '  ’oppvT 
f  'olnrsdo  Vue) 

< "'vpFolida'ed  Ga  • 

<  erfinenfa!  '  nn 
(  orn  Prodne*? 

f  rii'Mble  Sfee) 

C  uba  Cane 
olurobia 

1  ndieett  .1 

>  ric  Failrt'ad 
I  amous  Flayer. 

\  reeport’  Texa--* 

(»eRera] 

(renera!  Mef.-.r 
Good  neb 

Greaf  N'’‘r'h»:i'  p^rf 
>r'’-r'hern  Ore 
I  Sjlf  L'a'Cy 
InCpraTien  Cepprr 

Interna*  Her’,’. 
Tn'er^a*  JGejjel 
Ip'  Marine  . 

pe  .  r''rf 
Interna*.  Piper 
Kelly  Spnngfield 

Kennree*t  i. epper 

K.ejrtvne  Ti’^e  A  F 
l.-ehicb  A’aHef 
Alavw^ll  Motor:  'Ft 
AIe.Me.an  Petrol 
Copp^'r 
ALd'  ale  St<»el 
\j»3jr>u.f!  K .  wnd  T 

ATiFsouri  Pacitie 

Uatmnal  F.name' 
Natropal  l,ead 
Noi  ada  f  ons^'l  (  fp 
Nrw  Ha\en 
N'-*rth<Tn  Pa-'ifir 
Pan  .Amer  Petrol 
Pennsyl' aniR  B  P 
Pere  Marq^rttr 

Pirriv,  <*81 
Punta.  Sugar 
f'ior'e  .Arrow 
T*ittubu*’p  Cejj  1 
Pr*r:^d  S(**e)  (  ar 

R  ay.  ( 'fn.  f  'fpprr 

Readme 

Rpp'.  l'lie  Ir»^!i  i  S 
R'>  .  al  Ttutfh 
.S'.  I ,Auis  A-  S.  >  . 
Stnelair  ( 'onjj.-vbda '€6j 
Sloss  Sheffield 
Southern  Paeine 
Southern  P.ailwav 
.  Pref 
Striomberg  (  r 
Studrbaker 
Superior  b'eel 
Tenne3fc.ee  Copper 
Te^^.'lC  r>ii 

PaeitTf 

Teibsee*.!  Prr.'d.  <  o 
1’nion  Paeifir 
1  'ni'ed  Retail  S'orci; 
I'.  Infiufct.  .Ale-,.hol 
I.  .  S.  Rubber 
L  .  S' eel 

Do.,  pr-^f  .  . 

C'ab  '!>pprr 
A'sinadii'^ 

A\  or*inch*»'iie 
AA  bi'e  ATol  or 

AA'u'yj.  OverUnd 
AA  lli.'on  Pa^’king  Co 
AYofthington  IVimp 


Argonaut 

Belding  Cortirelli.  pref 
Bntiah  American  Oil 
British  ('ilfieldh  A’oting  T 
Can.  <  ar  A:  Fdl.  Nott  s 
Can.  Induatrial  Alrobol. 
Lae'ern  tiiginenring 
Interprov.  CUy  Protj  .  pr«  i 
Laurentide  Power 
Mattagami  Del"' 

Montreal  Tramwa. 
National  Briek 
Riordon  Compau.s 
D*'  .  let  Cum  .  p*ef 
Saguenay  Pu'p 
D'l.  Pref 

Southern  (“anada  P'»wrr 


I)r). .  firef 
,  Ito.  Pap 
!  Do.  .prrf 
I  gue.  L.  H. 
Kiordtui 
I<4>gerw  f 
I  N»..  pref 
Botpell  I* 


IJ^  orfjfr  ot  fbq  Board. 

JOHN  T.  J'.  kllm:, 
SociTfyrj  -Tr^asujf'r 
^I'-nfreal.  ''lareL  iD.h. 


DIA!I-HJ>U  \o.  i:(. 

Southern  Canada  Power  Co. 

Iimif‘'d. 

DIVIDEND  NOlIti;. 

A  dividf-.i'l  c'l  0116  and  otif-balf 
t»nt  on  tlip  PREFERRED 

STOFK  of  .dOFTHERX  CANADA 
POWER  FOMP.A.N'F.  LIMITED,  ha.« 

declared  for  the  quarter  ending 
?larrb  31st.  I?.:.  nayab!«  April  15lh 
*o  .viiarebold'it  of  recerd  March  31ft. 


L’v  order  of  <h»  Board, 

L.  C,  HASKELL. 

Secretarv-Treasuf. 
yiontreal,  1  ehruary  33,  1933 


Dominion  Textile  Company 

UmiElK 


Noiiri  OK  bn  iOK.NP. 

A  dnidpnd  of  throe  per  rmt 
on  the  f  onimon  S*ork  of  Dip  DOMIN- 
D'»N  TKXTILt;  COMPANY.  Umit-M. 
D'*bi  1  ompanyc  and  of  one  Dollsr 
iTI  '*01  per  sbJtre  on  the  out'^tandins- 
4  onimon  St^rk  ot  DOMINION  TKX- 
TTP.n  COMPANY.  IjimitPd  Cpm 

prJDA'i.  has  dpclarfd  for  the 

quarter  ^'ndinL'  ;;i;t  Mnicb.  P23.  pav- 
able  April  L'nd.  io  sbart'hoid*'r..  o( 
rrrord  15ib  March. 

By  ordt'r  of  the  Board 

•IAS.  H.  WEBB. 

Secrctarj  -Treatur^'f. 
Montreal.  -Sth  February.  102':, 


^TANDABD  MLM>G  QIOTATION^ 
Cfold'  Ask.  Bi« 

Algonquin  U  \ 

Apex  4’a 

.^rg'ji5MUt  85  O' 

Atfa  12  1 

Baldwin  11  V 

Buek  10  I' 

Chap  t  H  111' 

C.W.r>.  Lak  Cutj  2; 

I  Clifton  27  2< 

I  Colunibuy  LAV  H 

Churehill  13  1: 

Davidson  5'^; 

I  L'ome  M  4390  43: 

Dom  K'rk  d  I 

Gold  Ro'  f  tLj 

GoldaU  W)  4' 

Hatfi®  at 

Holl.  (  V,o  1^55  13'v 

Hun*t>ij  1 1 11 

Keor*4  Vj  1  i 

Kirk  Lak*'  58  of 

Lake  Sbt  ‘d40  02^ 

Meintyr  2050  L07.' 

Monefa  19L^  jt 

Newra.  57  a* 

P.  Crown  17  H 

P.  '1  isdale  .  .  ...  d'lj  'J 

Preston  .  loLj 

Sebum  G  . .  .  .  .  29Lj  2£ 

Terk  H  .  114  U2 

Thump  K  . i*4  4 

Vi  pond  70  6fj 

Wakenda  .  lOL^  pj 

AAafcapika  .  8U4  jm 

Wffct  Tr  .  I2I4  12 

AVright  H  .  . .  255  351 

Boavt-r  .  52  00 

Cast.  Trc .  28  27 

Cb.-Fer  .  ;j 

Coniagas . 285 

Crown  K  .  00  5'j 

Foot.«r  . o 

Gifford  . 

Lorrain  .  57  30 

La  Rotn  .  00  V:  29 

McKiu  D  .  .  24  L.  ,24 

Min.  Db .  049  045 

Nip'ng  020 

Ophir  a  2 

Peter  L  .  14  13 

Temirk  39^4  20 


Electric  Light  and 

Running  Water 

for  your  Summer  Home 

CARON 


Complete  the  )oy  of  living  by  installing 
Plant  which  will  give  you  the  above  City  conveniences 
no  matter  where  your  Summer  hom.e  is  located. 

THE  CARON  PATENTED  VALVELESS  ENGIN'E  hais  only 
3  niovir.g  parts.  No  noisy  valves,  gears  or  springs  to  twther 
w  ith.  Its  simplicity  makes  the  first  cost  and  upkeep  within  the 
reach  of  all.  It  starts  and  stops  at  the  touch  of  a  button  and 
can  be  operated  by  any  one  of  the  family. 

The  C.ARON'  Plant  can  be  supplied  either  as  an  Electric  LJght- 
ing  or  F’uraping  Unit,  or  both  combined.  Suitable  for  bunjta- 
low,  camp  or  summer  hotel.  Supplies  plenty  of  fresh  running 
water  for  Lath,  kitchen  and  laundry;  bright  electric  light  wherever 
required;  also  electric  power  for  washing  machine,  electric  iron, 
vacuum  cleaner,  toaster,  radio,  etc.  A  great  source  of  fire 
protection. 

VFrtfe  for  Summer  Home  Booklet. 


tirls 

'j'lardiiteed  for  uqi^*  yrar  I'l 
end  pa  rt  jrijla  re  forwarded  to 

N-oq  by  1  ♦^qiJf-Si.. 

Tierer  Tiro  A  Riibhor  t  <•.,  I  Id. 

5'>9  8».  .lames  St.  vv  csl, 

_  VIOATWK  V4.. 


CARON  BROTHERS  INC 

233  to  239  BLEUKY  STREET,  -  •  MONTRE. 


Cumulative 
Redeemable 
Preferred  Sharct 


I.MUWT.MIJVT  EtTlBNt, 

sled  by  O'-wald  &  Driakwa'^’r,  Member:, 
of  *1“  •’•■n'rfal  S*crk  Ex^bang*- 


T  »ura.  biopl.  Pf*:  f  .  (j 

Uom.  Textilo  .  t 

Do  .  Pr.  f  ...  7 

How.  bmi'h  8 

,  Do.,  Prof  .  .....  8 

Lcturo  Lakp  of  the  AA  ootli . ly. 

5  92  r>o. .  pref  .  7 

8  loll  au'’‘^ntjd'  .  ^ 

I  82  ;  Mackay  . 

8  \  Mtl.  Cottom,  . *  •  5 

8  00  ;  Do-,  F»*pf  •  7 

♦>  97  MM.  L.  H.  A*  r  • 

8  79  I  Mt.  Tramwaye  10 

7  07  I  Ndfl.  Brew  tpar  value  $25).  4 

5  88  Ogilne  tC 

u  52  ,  Ottawa  Power .  C 

b  'J’t  I  Penmans  8 

8  71  Do  .  Prof  .  6 

7  <7  !  ^'hawmig8U  .  7 

5  4"  i  tpau.  Piver  .  7 

8  22  |-  Do..  Pref  .  7 

7  29  [  t’toc!  of  Canada  .  7 

0  80  ^  D' Pref  .  7 

9  4'j  .  bt.  Law.  Flour  .  . .  .  t> 


•  .Ali'ibi 

I  Asbtfit':: 

'  n-,..  Pre' 

Roll  1  ipp'-one  . 
Brazil 

Can.  Cri.)ci!' 

Do- .  Pref 
Can.  Conver'ore 
1  Can.  CoY'ocj 
I  D"..  Fref  . 
Can.  Gon.  Llcc 
Can.  Pac.  Riy 
,  Detroit 
I  Dom.  Bridge 
Dom.  CoaL  Pref 
Dom  Gloss 
1  Do.,  Pref 
1  Dcm  IrjQ.  Frcf 


H  rite  for  purtitulon 

Dominion  Development 
Corporation  Limited 

fc05-S13  C.K  R.  Buildiiii 
TORONTO 

134  Jscksoo  Bldtf..  1004  TrassportaueB  Bldg. 
Otuwa,  Oa'.  MdDtreal.  Que 


Mm-  YORK  COTTON  EXC0AKG£  PBlCtS 

P'uroisbed  by  Jeuks,  Gw^noe  A  Co. 

Open.  High  Low  Cloaiog 
January  2427  2485  2415  2424  nom. 

May  2920  2947  2870  2895-25^ 

July  2845  :860  2796  2813-2818 

October  2542  1554  25c  2520-25 

December  2478  1498  2448  2455-<i3 

Cottou  2'*20  <town  15. 


^  21  I5D 

1  69 

'2  70=4  70  V. 

1  :,:5  25 

1  1 

1 

i 

*130 

V4  49'/s  49)6 

1  491 

1  40 'i'  40 

1  40' 

S 

TO  TO 

1. 

24  24 

31 

76  75  9$ 

*4  So’-  85’.^ 

4’  10-1 '6  104 ’6 

,  '  1 

98 

[  134  j  133’^ 

*133 

*86  '  *S6 

1 '  *.<'.6  ' 

1  IS 

'4  51 ’i  ol’., 

i  51 

'4  ■  '  . 

63  56 

5t> 

‘4  -S’ 2  2S’4 

2S  ’ 

1.2.  77  1  '77 

74  1  74 

j  77 

i  *96’  .-  ‘96 ’2 

J  ■ 

■SI  1 

!  *71  j  *70 

♦71 

1 

t:i7 

'O  Slf  ’  S‘J 

S3 

!  43  PJ 

1 

•115'' 

.  69  1  69  1 

,  115  115  1 

115 

*51  1  *51 

*50’ 

*o*JS 

•337 

4  16  16  ! 

46 

V, 

♦87’ 

*41 '2  *41 ’2' 

•44 

"  1  i 

'1  96’2i  95»4i 

on’ 

..  105  1  101  ‘ 

104 

2.  76341  76’-. 

77 

,  103  103  ' 

103 

61  61 

64 

j  86)4!  56  1 

1 . i  ■■■  * 

Friday 

Saturday  , 

Monday  | 

High  ^  Low 

1  High  j  Low  j 

High  Low 

THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1923. 


What  to  Buy! 

AFTER  THE  MARKET  HAS  HAD  SUCH  A  OONSID- 
•rablc  advance  as  has  recently  been  experie«»od  more 
than  usttal  care  is  advisable  in  purchasnic  securities.  Un- 
dei^edly  while  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  mudr  higher  th^  year. 

KIPORT  SEKVICE  TRADING  PACILlTfES 

Our  Infsrmetion  Dsaartmsnt  Complete  atoek  ezekengre  ieei- 

makes  a  speeiallr  »{  makiae  lities 

raMits  on  aay  saawrtties  and  Bonds  and  stocks  purchased 

wiH  ke  pleased  to  furaisk  outright  or  oa  eonservative 

same  oa  applicatsoa.  margin. 


GOODYEAR  TIRE 
RETIRES  NOTES 
IN  QUICK  TIME 


Up  of  Ike  w.eb  STEEL  COMPANY: 

BACKING  A!n)  FILLING.  j  OFFER  STOCK  TO  I 

Action  of  the  stock  market  during  _  .  _  __  -^e  ^ssr'iP^ 

the  past  week  or  so  has  been  rather  |  ■11  CKj|D|  ||y  LlaV 

baffling  to  many  of  the  “expert”  i  |||  I  riflr  I  |J  I  1 

analysts.  While  the  fundamental  [  sliala  ■alrii  w 
tendency  continues  to  point  in  the  j 
direction  ot  a  further  bullish  demon- : 


Balances- and  Employe^  May 
$404,547  3-Year  8  Per  Cent. !  cast  a  shadow  of  doubt  around  these  |  Subscribe  to  Preferred  a.  95 
Notes  —  Redeemed  Year  predictions.  Trading  has,  it  is  true,  |  and  Ordinary  at  65  —  Five| 

Ahead  of  Schedule — Original  dried  up  to  some  extent  in  the  more  Thousand  Shares,  Half  Prefer- ,  j 

Issue  $1,200,000  —  Earnings  Th  ®  I  ence,  to  be  Allotted  on  Easy  i  | 

Purchase  Terms.  |  j 


McCuaig  Bros.  &  Co. 

M0mbert  </  the  Montreal  Stock  Beehange 
■grtausnp  itw 

Cor.  Natm  Dame  aad  St  Francois  Xavier  Streets, 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stoc  U  Exchange 
Montreal  Stoc'i  Exchangs 


signs  of  reaction  The  concensus! 

Improve,  Plants  Very  Busy,  j  oi  opinion,  however,  is  that  this  is  l 

- —  ;  but  one  of  those  temporary  halts  in  j 

The  progress  being  made  by  the  i  a  directional  movement  which  will  | 
Goodyear  Tire  &  Rubber  Company  |  ultimately  make  for  greater  health 
of  Canada,  Limited,  is  being  followed  throughout  the  list  and  will  be  the  ; 
with  a  great  deal  of  interest,  not  n^ieans  of  encouraging  a  fresh  buy-  ! 
only  by  shareholders  in  the  company  I  jng  power  of  no  mean  proportions.  ; 
but  by  the  financial  and  general  |  *  *  *  ' 

public  as  a  whole.  It  is  now  stated!  m-tiittct  »vn  thf  t  rsiX  i 

to  The  Financial  Times  that  still  SI>ESS  A>D  THh  LIM.  ,1 


It  is  a  matter  of  broad  genera!  I 
interest  that  the  directors  of  the  | 
Steel  Company  of  Canada  Limited,  [  j 
are  again  affording  their  employees  :  | 
the  opportunity  of  becoming  share-  j  I 
holders  in  the  company  The  system  ■ 
which  was  begun  by  the  Steel  Com-  n 


j,  another  step  has  been  made  by  the'  "hen  all  things  are  considered,  it  .  proven 

company  in  rounding  out  its  finan- '  does  not  .seem  that  the  Canadian  ^  P  ^  worthv  undertaking.  The  i 

a !  cial  recovery  through  the  retirement '  stock  market  Is  acting  very  much  g,  pompany'  of  Canada  and  ihe 

J  Of  nearly  ,$500,000  of  notes  which  :  differently  to  what  it  did  at  times  | 

■  were  carried  in  the  balance  sheet  as  ,  during  the  upward  swln.gs  of  the  past ,  wonderful  success  of  many  ' 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St-  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOH.N,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


of  September  30,  1022  I  .‘several  months  Occasional  reac-  ,„o.rr  corporations  '  along , 

This  indicates  a  further  strength- ;  Gons  and  periods  of  marked  dullness  llne.s  to  appreciate  the  fact  that' r— 

ening  of  the  company’s  financial !  are  bound  to  occur  and  when  they  I  K 

position,  inasmuch  as  the  notes  were  ,  do,  they  afford  rather  inviting  op- 1  ^  strong  and  lova!  organization  The  f 

retired  some  months  before  their  due  portumfies  for  the  acquisition  of ;  ,,  hecomlns  more  nronoiin- 


nsition,  inasmuch  as  the  notes  were  ,  uu,  laiuc*  v.,.- 1  ^  organization  The 

jtired  some  months  before  their  due  portumfies  for  the  acquisition  of  ^  ^  becoming  more  pronoun- 

by  traders  There  does  |  to  afford  employees 

Issued  in  April.  1»-2L  slightest  doubt  ^  for  taking  a  finan- 

In  the  last  annua!  statement  the  i  ^bat  the  business  prosperity  which  interest  in  their  company.  The 


21  JORDAN  STREET 


1  art] and  13.  MacOou^ati 


TORONTO 


Robert  t.  MacDou^Al< 


current  liabilities  section  of  the  <  has  been  so  lon.g  in  making  its  ap-  |  p^pressed”  in  the  financial 

balance  sheet  showed  “notes  pay- ,  pearance  in  this  country  is  now  in  that  the  Steel  rompany 

able"  amounting  to  $404,547.  These  Fs  early  stages  of  development  and  c.mzdi  will  not  be  the  last  Tan- 
notes  were  the  balance  of  a  total  ;  'f  Tic  stock  market  can  ^dian  organization  adont  such  a 

'  issue  of  $1,200,000  made  during  April, '  he  relied  upon  to  take  full  cognizance  '  ' 

1021,  They  carried  interest  at  the  ‘  of  the  fact  There  are  still  a  few  pirenlar 

rate  of  8  per  cent,  per  annum  and  ,  las.?ards  among  the  several  branches  i  re.  1 1  ni  s  »  .r^uiar. 

were  repayable  In  3  years.  I  of  business  and  Industry,  but  it  seems  Robert  Hobson,  president  of  the 

I  Since  that  time  it  has  been  the  \  apparent  that  the  slack  is  being  company  has  issued  a  circular  to  .all 
I  policy  of  the  company  to  retire '  ta.ken  up  in  no  unmistakable  man-  officers  and  eii!p!oyee.=  on  behalf  of 

blocks  of  the  notes  from  time  to  time  *  ner.  the  board.  Hr  states  that  the  dir- 

I  and  the  full  operation  has  been  com-  ♦  ectors  feel  that  jt  would  he  benef  cia, 

,  pleted  a  full  year  ahead  of  schedule.  Ill  If.iTIOJT  OF  FROSPEItlTT.  to  the  interests  of  the  employees  and 
I  "  orkiiig  CapitaL  It  js  one  of  the  peculiar  tacts  in  !  to  the  company  to  again  offei  the  lor- 

I  The  concluding  of  this  operation  ^  connection  with  a  period  of  pros- 1  mer  an  opportunity  to  acquire  stock 


MacDougall  &  MacDougall 

(Mtmbers  of  tlic  Montreal  Stock  Exchange) 

102  NOTRE  DAAIE  STREET  WEST 

Tclepljone  Main  2,j'4 — 23) 


We  offer 

Bay  Sulphite  Co.  Limited 

6?  First  Mortgage  Bonds  Due  1 943 

Price  97^ 

JOHNSTON  WARD 

171  St.  James  Street,  Montreal 

\ii.'\fRvn=!  .  (  Montreal  Stock  Exchange 
.Ml-.-MBEUS  .  J  Toronto  Stock  Exchange 

Income  T ax  Returns 

.  .  properly  prepared  and  adjusted  by 

LORTIE,  GAUTHIER  &  DUFRESNE 

Accountants  and  Auditors 

Suite  20-21 -22  St.  Denis  Building,  p  A  OT  A  "7  Q 

294  St.  Catherine  East,  Montreal  "  C.  rA  w  I  ’  f  O 


South  Lorrain  “Finds” 

Surpassing  Bonanzas  of  Cobalt 

Just  si.vteen  miles  from  Cobalt — the  greatest  silver  camp  the 
world  has  ever  seen — is  South  Lorrain,  where  bonanza  silver 
veins  are  being  opened  surpassing  even  the  Lawson  “silver- 
sidewalk”  and  other  wonder  discoveries  which  startled  the  mining 
world  a  few  years  ago  and  made  Cobalt  famous.  South  Ijorrain 
is  making  history  fact.  South  l.orraiii  is  now  heralded  as  the 
greatest  silver  camp  since  Cobalt— and  mining  experts  say  that 
South  Terrain  may  yet  prove  a  bigger  camp  than  Cobalt.  This 
means  a  lot  when  we  recall  that. 

COBAI.T  HAS  PKODITKI)  OVER  $200/)00,00()  1\ 

,  SILVER,  AND  HAS  PAID  OVER  $93,000,000  IN 
DIVIBENHS,  BESIDES  INrALCLLABLE  PROFITS 
THROl’GH  3L4RKET  ADVANI  ES. 

South  Lorrain  came  info  the  limelight  a  few  months  ago 
through  the  wonderful  discoveries  ou  the  En,?lish-operated  Keeley 
-Mine. 

Keeley 

Rich  discoveries  have  followed  each  other  in  rapid  succession 
ou  the  Keeley.  and  the  whole  mining  world  has  been  astonished 
by  the  sensational  silver  values  being  opened  up. 

One  vein->-nlcknamed  the  “Birth  Day  Bonanza”— has  been 
developed  according  to  official  statements,  for  a  length  of  74  feet 
with  silver  values  running  over  2,500  ounces  to  the  ton.  At  one 
point  this  vein  showed  a  width  of  54  Inches  of  7.390-ounce  ore. 

This  is  just  one  of  several  rich  veins  being  developed  Keeley 
js  now  the  second  largest,  silver  producer  in  Canada,  and  we  are 
informed  that  a  million  ounces  can  be  taken  out  in  any  one  month. 

Mining  Corporation 

This  company  owns  and  is  operaUng  an  extensive  acreage 
adjoining  the  Keeley.  Mluln.g  Cprporation  is  alsp  epenin.g  bonanza 
silver  veins:  values  in  places  are  said  to  run  10,000  ounces  to  the 
ton. 

Mining  Corporation  shares  have  jumped  from  90c  a  share  to 
around  $3.50  as  the  result  of  South  Lorrain  developments. 

Lorrain  Consolidated 

Right  rie.%t  dpor  to  Keeley  and  NJining  Corporation  is  the 
Lorrain  Consolidated,  owning  fifty-three  acres  of  as  favorably 
locatetj  ground  as  could  be  found  in  this  valuable  area.  Lorraiii 
Consolidated’s  ^undary  lines  are  also  the  boundaries  of  Keeley 
and  Mining  Corporation.  With  similar  geological  formations. 
Lorrain  Consolidated  has  been  accurately  described  as  the  "prize 
piece  of  ground  in  the  heart  of  South  Lorrain.”  Arrangements  to 
get  work  started  ou  tlie  Lorrain  Consolidated  are  reported,  and 
an  engineer  is  now  on  the  ground 

South  Lorrain  Stocks  Will  Bear  Watching 

We  have  prepared  a  special  circular  on  South  Lorrain  develop- 
nieats  which  we  will  be  glad  to  send,  free,  upon  request.  Please 
Ufe  coupon  below 

Simons  Agnew  &  Co, 

(Mempe-s  Sti-ntjard  Stock  and  Mining  Exchange  ) 

McKinaon  Bids-.  1S»  Jsme* 

TOROIfTO.  SIOXTREAI..' 


UNLISTED  SECURITIES 

If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

EST.\BL!SHED  1919  LI.MITED 

C.P.R  BtlLDING  -  .  .  TORONTO 


blocks  of  the  notes  from  time  to  time  '  ner.  the  board.  Hr  states  that  the  dir- 

I  and  the  full  operation  has  been  com-  ♦  ectors  feel  that  jt  would  he  benef  cij, 

,  pleted  a  full  year  ahead  of  schedule.  DI  R.\TI0N  OF  FROSPERITT,  to  the  interests  of  the  employees  and 
I  "  orkiiig  CapitaL  It  js  one  of  the  peculiar  tacts  in  !  to  the  company  to  again  offei  the  lor- 

I  The  concluding  of  this  operation  ^  connection  with  a  period  of  pros- 1  mer  an  opportunity  to  acquire  stock 
I  should  place  the  company  in  a  much  perity  that  no  sooner  does  it  make  !  on  easy  terms  ot  payment,  affording 
ea.‘-ier  working  position.  Had  the  |  us  appearance  than  its  conclusion  is  them  an  opportunity  of  building  up 
I  notes  not  been  included  in  the  last '  looked  for  With  conditions  improv-  ;  a  permanent  investment  and  creating 
I  balance  sheet  working  capital  would .  as  jjjey  are,  and  with  a  peroid  of  .  a  broader  feeling  of  mutual  interest 
have  amounted  to  around  $4,500,000  fair  prosperity  in  prospect  it  would  :  in  the  success  of  the  company. 

„  $4,010,000.  ;  financial  comm.unlty— the  duration  of ;  -  -  | 

An  official  of  the  company  stated  the  wave  Be  that  as  it  may,  how-  .  The  company  offers  to  any  em- 
,  to  The  Tinancia!  Times  that  produc-  jt  would  not  seem  that  the  ;  ployec  who  has  been  on  the  rolls 

tion  of  the  company  is  now  at  a  new  better  times  which  apparently  lie  |  .since  January  1.  1922  the  opportunity 
high  record  !e\'el.  The  output  of  ■  ahead  will  be  of  the  fly-by-night  or-  ]  to  subscribe  tor  preference  or  ordin- 
1  tires  is  now  averaging  4.510  per  day  ^  jer,  and,  as  one  shrewd  student  of  I  ary  shares,  not  exceeding  the  aggie- 
I  and  both  the  Pja-nt  at  New  Toronto  remarked,  Panadians  can  feel  'gate  total  ot  2,500  shares  of  prefer- 

■  and  the  one  at  Bowmanvil.e,  Ont  - 1  assured  of  considerable  improve- i  ence  and  2,000  shares  of  ordinary 
are  working  night  and  day  ,  jj,ept  in  the  business  field  for  a  long  cow  held  by  the  company  for  this 

I  harniiigs  Liironraging.  j  ygj  come  purpose  The  preferred  stock  is  being 

I  It  is  also  stated  that  earnings  for  *  4-  made  available  at  95  and  the  com- 

I  the  past  six  months  have  been  on  I  ewr  re  wr-r  i  mon  at  65,  both  of  w  hich  prices 

la  most  encouraging  plane,  and  havel  3U  MtiNS  D4  INIL.\TION.  I  rpnr<!<;f>nt  a  hmarf  rliernnnt  frmn  tht 


STOCKS 


BONDS 


ARTHUR  E.  MOYSEY  &  CO. 


are  working  night  and  day 

Karnings  Eiironraging.  1 

It  is  also  stated  that  earnings  fori 
the  past  six  months  have  been  on  I 
a  most  encouraging  plane,  and  havej 
been  considerably  more  than  suffl-  | 


wn  tiirve  ax-  rvrr  4TtAv  which  prices 

represent  a  broad  discount  from  the 
One  thing  is  certain,  there  are  no  I  prevailing  market  for  the  shares. 
Idences  .of  inflationary  tendencies  I  An  interesting  scale  of  allotment 


j  dent  to  take  care  of  all  diddends  j  pvidences  of  inflationary  tendencies  An  interesting  scale  of  allotment 
I  on  the  senior  securities  outstanding,  j  at  the  present  time.  What  progress  has  been  prepared  To  employees 
J  The  statement  is  made  to  The  j  (s  being  made  is  the  solid,  siibstan-  receiving  annual  wages  of  less  than 
,  Financial  Times  that  with  a  further  jtial  kind  But  a  boom  need  not  be  $700  a  year,  one  share  of  either  kind 
:  increase  of  5  per  cent.  In  tire  prices,  |  expected  either  in  business  or  the  of  stock  is  available  From  that 
together  wdth  the  revenue  derived  :  market.  While  the  pendulum  level  to  $1,000.  two  shares;  up  to 

through  increased  production,  the  jg  bound  to  swing  from  low  to  high  $1,400,  three  shares,  up  to  $2,0i't0.  4 
i  company  should  be  in  a  position  to .  and  back  again,  the  lessons  learned  shares;  up  to  $2,600,  5  shares,  up  to 
I  report,  at  the  end  of  the  current  riu|.jj)g  jbe  past  few  years  will  not  $3,300.  6  shares;  up  to  $4  1^0,  7 
fiscal  year,  earnings  considerably  bg  forgotten  and  there  is  no  shares,  up  to  $5,000.  S  shares,  up  to 

ahead  of  those  of  1922.  I  doubt  that  such  a  debacle  as  followed  $6,oou.  9  shares  and  over  this  level. 

In  that  year  net  income  amounted  jbe  speculative  orgy  of  the  post-war  10  shares, 
to  $1,062,024  as  contrasted  with  a  boom  will  not  again  be  witnessed-  ri  ■  i  c*  i 

i  deficit  in  1921  of  $354,265.  at  least  jn  this  generation. 


FOl?>I)ED  1904 


SFEdAI.  ANALYTirAI  REFORTS  QN 
ALL  THE  LEADING  MINING  AND 
!ND(  STRL4L  ISSl  ES  SENT  ON  REQITSI 


242  BAY  ST.  I  Tel.  Adelaide  3680)  TORONTO 


NT"  YORK 
fOBALT,  Oiiu 
FORI’IFIN'E 


m  FFALO 
KIRKLAND  I  K. 
SYRACISE 


DETROIT 

ROCHESTER 

SIDBIRY 


,  deficit  in  1921  of  $354,265.  _  at  least  In  this  generation.  ’ 

j  The  company  has  recently  declared  *  *  *  Employees  may  subscribe  for 

I  the  regular  quarterly  dividends  on  MONEY  YOT  L  \f  KING  either  preference  or  ordinary  shares. 

I  the  preferred  shares,  being  1  1-2  per  ^  .  .  exceed  the  mavi- 

cent.  on  the  $3,438,900  prior  prefer-  .  ^  has  not  seen  much  nmm  number  of  shares  to  which 

ence  stock  and  1  3-4  per  cent,  on  change  with  regard  to  the  money  .bev  are  entitled  If  the  total  nun, 
the  $4,500,000  of  cumulative  prefer-  TeiarTf shares  subscribed  Ixeeed  the 

number  available,  the  right  is  reserv- 

- -  -  L  f  n  reduce  any  or  all  subscription.s 

:  I  zz  .  ..  I  of  one  share  Easy  terms 


*.  *  *  Employees  may  subscribe  for 

MONEY  NOT  LACKING.  either  preference  or  ordinary  shares. 

i  Im ‘SuXr^VshTres'^to^^'  S 


PiihN/'  TTfiNfioe  'ease.  Bank  trust  companies,  and 

I  MT  UUH%^  number  of  leading  corporations.^,. 

’  Earning S  Reports  .f.'to^ether  ducterfrom  VhV^saTar^ 

’  ^  ^  tufa  n  „  condition  will  jbe  subscriber,  the  first  deduction 

maintain  well  through  the  summer  Upainnin'-  ,n  Mav  i9->q 
ALABAMA  TKACTlox.  i  months  and  Until  the  demands  Of  the  ^ 

Alabama  ’Traction,  Light  and  Power  crop-moving  period  again  become  a  Terms  of  Offering.  1 

Company.  Limited,  reports  earnings  .*1  af,aiu  occome  a  f 

of  its  Alabama  subsidiaries  for  month  ’  factor.  Until  payment  of  the  subscription 

ending  February  28.  l-j23:  ,  *  *  *  has  been  completed,  any  dividends 

Gross  SSiL’Iirit  $.'!'9.'r6i8  I  INVESTORS  STILL  ACTIVE.  paid  on  the  stock  subscribed  for  will 

oper.  ex'p.l  232!o65  'i7!t'.034  Tis’.osi  |  Wall  Street  is  full  Of  talk  Of  a  be  credited  to  the  accouni  of  the  sub- 

V  .  ~.~T7rvT,  TTrTTr:  marked  shrinkage  in  investment  scriber  as  part  of  his  payment.  After , 

For  twelve  months  ending  Febn  -  !  buying  from  now  on.  together  with  a  Payments  have  been  completed  cer- 

ary  28.  1923!  !  decline  in  prices  for  most  high  grade  tificates  will  be  issued  to  the  sub- I 

1923  ..1922  Inc.  stocks  and  bonds.  The  argument  I  “'^criber.  and  future  dividends  paid 

Oo°'^exo  ^''ils'soo  ^i'ooi’ts* not  appear  to  hold  water  when  '  thereafter  will  go  direct  to  him.  The 

^ J - : —  - : — !;  it  is  applied  to  the  Canadian  situa-  ]  for  dividends  payable 

Net.  .$2,763,879  $2,387,879  $  376,009  tion.  Absorption  by  investors  con-  August  1.  1923  and  thereafter.  When 


of  payment  are  provided,  these  to  be 
in  monthly  installments  to  be  de- 


August  1,  1923  and  thereafter.  When 


PORTO  RICO  R.ULWAY  CO. 

1922.  1923  Inc.  ,  ,  ,  . 

lanuary;  I  'nslstent  that  they  will  be  stampeded. 

Gross.  $110,14.'.  10  $112,350.77  $2,205  37  ;  They  already  have  judged  the  merits 
Net.  .  49.105  26  47,095.75  -^009,5l  :  intrinsic  and  otherwise  of  wbaTtheV 

)AD  KLECTRic  COMPANY.  I  advancing 

1923—  their  ‘bid  prices.  1 


Itlnues  of  notable  proportions,  al-  i  ‘be  stock  is  fully  paid  for  it  will  be 
!  though  buyers  are  by  no  means  so  '  fssiied  in  the  name  of  the  subscriber.  | 


TRINIDAD  ELECTRIC  COMPANY 

January,  1923 — 


Gross. 

Net 

Railroad . 

$19,118 

$5,257 

Light  &  Power  .  . 
Ice  and  Retrigera- 

17,049 

5.497 

tion . 

9.044 

4,294 

Miscellaneous  .  . 

125 

$15,173 

SAFETY  PU  S  PROFIT. 


Iiidiioeineiit  to  Hold. 

He  may  sell  his  stock  but  the 
company  is  offering  a  special  induce¬ 
ment  for  those  who  maintain  their 
holdings  and  in  January  of  each  year 
for  five  years  upon  presentation  of 
the  original  certificate  he  will  re- 


DEMER.LRA  ELECTRIC  CO. 


(tYOSS. 

Net, 

December.  1922 — 

Railroad  . 

$12,313 

$1,140 

Light  and  Power.  14,119 

7,069 

Miscellaneous  . 

336 

$8,545 

January.  1923 — 

Gross 

Net. 

Railroad 

$11,265 

$2,144 

I.ight  and  Powe 

r.  13,331 

6,955 

Miscellaneous  . 

17 

$0,116 

PORTO 

RICO  RY. 

1923 

1022. 

January — 

Gros? . 

$112350 

$110,145 

Net . 

J  7,005 

49,105 

B,  C,  !:LECTR!C  RY. 

January — 

Orof  s . 

192.3 

1  922 

*928  187 

$907,242 

Net  .  .  . 

307.'331 

285.770 

j  During  the  past  few  months  in- 1  ceive  a  cash  payment  of  $5  a  share 

5  I  vestment  buying  among  leading  Can- 1  on  the  preference  and  $3.50  a  share 

- !_  i  adian  securities  has  been  particu- '  on  the  ordinary.  There  is  also  pro- 

15.173,  larly  heavy.  This  fact  accentuates  :  vided  a  ileath  or  permanent  disability 
i  a  comment  made  in  the  "Grcenshields  j  clau.se  protecting  his  interests.  There 
!  Review,”  which  says;  is  also  a  provision  made  for  pen- 

i  “There  are  elements  in  both  finan-  sloned  employees  as  well  as  those 

$1,140  cial  and  commercial  conditions  inCan-  suspended 
^  336  fbat  can  hardly  fail  to  make  for  Thoughtful  Plan. 

- -:speculat;-/e  excitement  in  the  security  the  system  has  been  most  care- 


The  Mining  Market 

is  enjoying  a  period  of  strenuous  activ¬ 
ity.  In  such  a  market,  unbiased  advice 
is  essential. 

Our  seventeen  years  of  direct  con¬ 
nection  with  Northern  Ontario's  mines 
has  given  us  a  knowledge  of  conditions 
that  should  be  of  value  to  every  holder 
and  every  intending  purchaser  of  these 
stocks. 

All  the  facilities  of  our  long-estab¬ 
lished  organization  are  at  your  command. 

Homer  L.  Gibson  &  Co. 

Dank  of  Hamilton  Building 
TORONTO 

See  the  North  Country  Gold  Mining 
Picture  at  Pontages  This  Week 


GOLD  PROPERTY 

Syndicate  being  formed  to  acquire 
property  adjacent  to  well-known  Por¬ 
cupine  mine.  Very  strong  English  in¬ 
terests  have  just  acquired  neighboring 
property.  Exceptional  opportunity. 

A  few  $230  to  $1,000  units  still  open. 

Box  145  Financial  Times,  Toronto 


ors.  The  stocks  that  have  given  the  who  are  interested  in  the  employee- 
greatest  satisfaction  as  a  result  of  sharehoklei-  system  of  stock  sub- 
purchases  within  the  past  eighteen  scription.- 

months  are  stocks  that  were  selected  I  Dividends  on  the  preference 
strictly  on  their  inaestment  merit  I  shares,  at  the  rate  ot  7  per  cent  per 
:  and  not  with  a  view  to  profit  in  mar-  annum,  have  been  paid  since  incep- 
j  ket  r.uctuatlons.  In  other  words,  tion  of  the  company  in  1910,  and  arc 
i  the  best  stocks  bought  primarily  with  cumulative  No  dividend  was  paid 
I  a  view  to  a  well  protected  income  re-  on  the  ordinary  shares  until  1916. 
j  turn  have  likewise  proved  the  most  "  ben  4  per  cent,  was  paid,  changed 


STOCKS 


BONDS 


S.  H.  POWEll 


IVINN’irEG  ELECTRIC  RY. 
January — 

1923  1922. 

Gro£.» .  $506  804  $498,577 

Expenses  '  :I50,726  329,971 
Net  .  136,078  168,606 


.S3.,.  .  touEijt  because  tliey^rej  Per  cent  per  annum  since. 

LECTRic  RY.  I  "  Orth  while  lu  themselves.  tlje  ques-l 

„  tion  of  appreciation  in  market  5-alue  i  CU  ADD  DAIM  DDflCITC 

iso^-|n4  '  I’-’-ap  safely  be  left  to  take  care  of  it-  OnMnr  bHIII  rKUM  I  5 

«  I  MONARCH  KNITTING  C 


LIMITED. 


Toleplione 
Main  1341. 


232  James  St. 
Montreal. 


profits  for  the  year  1922  ofuhe 


Porxnr^rrTT-TpowER  i  ‘-'OTHER  ".4GE  FLURRY.  ^  -  -L^ 

1923  '  1922.  There  is  considerable  interest  in  profits  for  the  year  1922  ofuhe ; 

I'cbruary —  _  _  ,  Canada  in  the  general  higher  wagepionarch  Knittin.g  Co.,  .after  making' 

Expense.'  ,  .  ! *34  285  I’-iovoment  now  in  progres.s  in  the  I  provision  for  al!  bad  and.  doubtful 

Not  '  ‘  ,  ‘  44‘354  40.759  i  New  England  States,  inasmuch  as  an  I  accounts  and  for  depreciation  and  in- 1 

-  advanced  schedule  means  th?t  as  th.i  I  come  taxes,  amounted  to  $116  531. 

DELETH-srPERiOR  TR.LCTiON  ^co.  niiHo  jjj  {be  Dominion  enter  int.t  This  compares  with  $28,653,  the  yeor' 

March  (grosa)—  mere  cr  less  competition  with  those  before.  To  this  was  added  the  ba'l- 

ift  Week  I  37.556  $  :I4  640  across,  the  border  it  m.ay  be  neces-  ance  broueht  forward  of  $483,073. 


2nd  Week .  .  .  . 
Srd  Week 
Month  to  date 
Year  to  date. 


sary  to  revise  the  scale  in  Canada. 


making  the  total  for  appropriation' , 
102  86.8;  Of  the  350.000  textile  operatives  in  $599,604.  Regular  preferred  and; 
376. 633 1  New  England,  probably  50.000  are  of  accrued  dividends  absorbed  $52,500  | 
I  French-Canadian  origin  or  extrac-  aird  a  balance  was  carried  forward ; 
■  tion.  Higher  wages  m.ay  possibly  into  the  current  ye.ar  of  $347,104 
139 *3 I  interfere  with  the  Quebec  Govern-  The  balance  sheet  shows  working' 
966,513  men!  repatriation  policy  now  being  position,  the  company  havin.a  quick! 
~  ■  i  carried  out  in  several  large  mill  assets  of  $1,580,321,  as  against  cur-' 

over  the  line.  Then  there  rent  liabilities  $920,634.  making  the' 
- -  is  much  interest  in  the  course  of  the  net  working  capital  $659,636  In-| 


TtVIY  CITY  R-  T.  CO. 
February —  1923  1922. 

Railway  op  irso  $1,131,273  $1  139,920 
Op.  exp  and  taxes  914,679  966,513 


Oper  Inc. 
Non-op  inc 


Gross  income 
Fixed  charges. . 


$216  594 

$173,406 

9  489 

3.632 

$226,084 

$177,039 

84.318 

84,375 

✓mLTERv 

iKAVANAGHi 

MINING  STOCKS 

Members  Montrccl  i 
^fining  Exchange  i 


The  Financial  limes  rtaclies  a 


Burnett  Porteous 

&  Company 

Stocks  Bond 
Brokers. 

17  St  John  St  Montreal. 


CHILD  &  CO. 


.Vemtoj  Montree!  Stock  Lichange 

COMPLETE  FACILITIES  FOR 
TRADING  ON  ALL  EX- 
CHANGE?.  LISTED  SECIRI- 
TIES  CARRIED  ON  CON’SER- 
N  ATIVE  MARGIN. 


Suite  31S-31fl 


Main  eeie-ee-ii 


^  ed  to  stiffen  as  the  result  of  the  de-  or  replacement  basis,  whichever  ths  j  and  able  to  buy  Inyestaient  securi- 

$  92,663  vclcpmcnts  of  last  week.  lower.  1  ties. 


TransportationBldg.  -Montreal 


